—-~ 


JANUARY 28, 1922 








—_— 





J mw ky 


The Economist, 


| WEEKLY COMMERCIAL aloes | 


Bankers’ Gazette and Railway Monitor: 
A POLITIOAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 



























BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 








Vol. XCIV. SATURDAY, JANUARY 28, 1922. No. 4,092. 


ALLIANCE BANK OF SILA, 
With which are incorporated 
THE PUNJAB BANKING CO., LTD.; THE DELHI A Lonoon 























IMPERIAL BANK OF INDIA. 





BANK, LTD.; and THE ‘BANK OF RANGOON, LTD. Daceeeninhitiaeet amueenneiie Dele meien The National City Company. 
Authorise: Feotet Se te Sree” “Re $3: +h eee the Imperial Bank of India Act, 1920, for the Affiliate of 
Scheoribed & = y p Capital purpose of taking over the undertakings and The National City Bank of New York. 
Reserve Fun os 3 Rs. 42,00,000 business of the Bank of Bengal, the Bank of 
yee cons epreciation o R Bombay and the Bank of Madras. as : 

Govt wom 8 ot | ‘Office SIMA. s. 13,00,000 Head Off aod Specialists in U.S. and 

General Ma a “o-oa . 7 —_ . Canadian Dollar Securities 
e i z 
Landon Branch : 40 0 OLD Bian s sriier, LONDON E.c2 |] M8nseing Governors ee Information and quotations 
irector in Charge anager i z i 

THE Rt. Hon. LonD BALFOUR OF BURLEIGH. -_ _ ane Os Cee eee See oe 

AGENCIES in all the principal Cities and Towns Authorised Capi , 3 
in India, Burma and Ceylon. The Bank under- Paid-up Capital tal... an eee Offices in more than 50 
takes Banking Business of every description, and “up ++ «: Rs. 3,75,00,000 cities of the U.S. and in 
affords all possible facilities to its Constituents. Reserve ... Rs. 3,45,00,000 Montreal ¥ t d 
Money is received on Deposit at favourable rates. . oe — = 
Bills of Exchange are purchased and collected; Bankers in India to the Government of India. Halifax, Canada. 


Drafts and Telegraphic Transfers issued; Letters 
of Credit granted. The Bank undertakes the 
purchase and sale of Government Paper, Stocks 
and Shares of every description. 


NATIONAL BANK OF INDIA, 


Branches in all the principal towns in India. 
London Branch at 5, Whittington Avenue, E.C.3. 


Den Norske Creditbank 














LIMITED. 
Bankers to the Government in British East Africa CHRISTIANIA, NORWAY. 
HEap OFFICE: 26 BISHOPSGATE,LONDON.E.C.3 Bstablished 1857. LONDON OFFICE : GENEVA OFFICE : 
BRANCHES: Branch: ARENDAL 4 London Wall Bldgs., 1 Rue Tour deI'lle, 
Calcutta Cochin (S. India) Newera Eliya . i E.C.2. n . 
— 2 > ae: Capital and Reserves... Kr 85,000,000 Geneva 
Madras Rangoon Mombasa ) Kenya PRINCIPAL LONDON CORRESPONDENTS: 
Karachi Mandalay Nairobi Colony London Joint City and Midland Bank, Ltd.; 
Cawnpore Aden and Nakuru British Overseas Branch : 65/66, Old Broad Street. 
Lahore Aden Point Kisumu E.A. Hambros Bank, Ltd. 
Amritsar Colombo Entebbe The National Provincial and Union Bank of 
Delhi Kandy Kampala | Uganda England, Ltd. 8 a 
a Jinja The Beak watostahes collections - Nerway, all navi S a 
-salaam, receives Deposits and opens current accounts. 
Tanga } Tanganyika Territory. Purchases and Sales of Stocks and Shares 
SUBSORIBED CAPITAL .....-£4,000,000 effected, and every description of banking 
PAID-UP CAPITAL. «+ ++e+se00+ £2,000,000 business transacted 
RESERVE FUND ..... ccccece £2,500, 


The Bank conducts every description of Eastern 
banking business, 


5 a 
raoranestires; commons. ||! Kpeditaktiebolaget 
oo (Bank established in 1864) 


R. MEES & ZOONEN)|| cotnensure stocknowm wand 


ESTABLISHED 1720 


B A N K E R S Branches in all parts we Sweden 


insurance-Brokers 


Head-Office Rotterdam Paid up Capital and Reserves : 
ensnones, oetrr.scuieoam.viaanoinaes |! KP, 182,000,000 
COLLECTION 


OF ITEMS THROUGHOUT HOLLAND 


Telegraphic Address: KREDITBOLAGET 
All Banking and Foreign Exchange Business | | ganking Business of every description transacted 
All kinds of Insurance by special departments. 


THE UNION BANK OF NETHERLANDS TRADING SOCIETY. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
pentane Semethns Comes 


Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 

ankow, Hong Kong, Iloilo, Ipoh, Karachi, Klang. 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Selooa. 
Seremban, hai, Singapore, Sourabaya, Taiping 
(F.M.S.), Tavoy(Lower Burma), Tientsin, Yokohama. 


The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches, and transact general Bank- 
ing business connected with the East. Deposits of 
Nesey are received for fixed periods at terms which 

may be ascertained on application; interest payable 
half-yearly, 30th June and 3ist December. 














| NORWAY, AY. AUSTRALIA, tiie Established by Royal Charter A'D. 1894, 

Established 1837. Incorporated 1880, CAPPER ATs DAT WP iccccecccscssccccccceces F'.80,000,000— 
CHRISTIANIA BANK | BANK 0G Capital Authorised and Issued... ... £9,000,000 | STATUTORY RESERVE... aad F.18,979,250— 
KREDITKASSE, CHRI CHRISTIANIA. |] ss? tooo | EXTRAORDINARY RESERVE......P.2,660,000— 
ome Head Office: AMSTERDAM. 


Re Liabilit 7 y J 
not Broprieton £5,000,000 Branches: ROTTERDAM, THE HAGUE 


Branches in SINGAPORE, PENANG, 


DRAFTS are granted on the Bank’s Renin HONGKONG, SHANGHAI, KOBE, and 
throughout the Australian States and Dominion 


. Kr. 33,600,000 


Weld ep Capital and and Reverve 
con ec yp 244,000,000 


Every kind of Banking and Exchange 
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Business transacted. - INDIES. 
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Barc.tays BANK LIMITED. 


Head Office:—54, Lombard Street, London, E.C.3, 


And over 1,500 Branches in England and Wales. 


AUTHORISED CAPITAL - . . ‘ 
ISSUED AND PAID-UP CAPITAL - 


£20,000,000. 


£15,592,372. 
RESERVE FUND - - - - - - - - £8,250,000. 


Chairman: FREDERICK CRAUFORD GOODENOUGH, Esq. 





























i 
Board of Directors. 
Deputy-Chairman : SIR HERBERT HAMBLING. Vice-Chairman; EDMUND HENRY PARKER, Esq. 
Cotoyet HUGH GURNEY BARCLAY, M.V.O. CHARLES HENRY DENT, Esq. JOHN EDWARD MOUNSRY, Esq. 
ROBERT LEATHAM BARCLAY, Ksgq., C.B.E. | ERNEST RALPH DODSWORTH, Esq. Str WILLIAM EDGAR NICHOLLS. 
Str JOHN HENRY BRETHELL, Bart., M.P. |} Str J. FORTESCUE FLANNERY, Bart., M.P. CoLonEL THE Riegut Hox. LORD ROCHDALE. 
COSMO BEVAN, Esq. | PETER FORRESTER, Esq. Sir HALLEWELL ROGERS. 
ARTHUR BILBROUGH, Esq. EDWIN HENKY GALSWORTHY, Esq. HUGH EXTON SEKBOHM, Esq. 
HENRY BIRKBECK, Esq. Ligut.-CoLoneL ALFRED GILBEY. Srr JAMES SMITH. 
SEYMOUR PLEYDELL BOUVERIE, Esq. | ARTHUR BEVINGTON GILLETT, Esq. Sirk HAROLD EDWARD SNAGGE, K B.E. 
EDWARD GURNEY BUXTON, Esq. | HERBERT GOSLING, Esq. | HERBERT LESLIE MELVILLE TRILLION, Ksq, 
GEOFFREY FOWELL BUXTON, Esq., C.B. | WALTER SOMERVILLE GURNEY, Esq. JAMES TUKE, Esq. 
| Sm WILLIAM CARRUTHERS. OLIVER VAUGHAN GURNEY HOARE, Esq. WILLIAM FAVILL TUKE, Esq. 
FREDERICK GEORGE HUGH CLAYTON, Esq. Tue Rent Hon. LORD KINNAIRD, K.T. FRANCIS BARRY WHITFELD, Esq. i 
JOHN WOODROW CROSS, Esa. GEORGE MACPHERSON, Esq. THE Rr. Hon. VISCOUNT WIMBORNE, P.C } 
CECIL MERCER WOODBRIDGE, Esq. } 
' 
; Advisory Directors. 
i] RAOUL HECTOR FOA, Esq. Str JAMES HILL, Bart. | CHARLES FREDERICK WOOD, Esq ! 
ROBERT GRANT, Jun., Esq. | Str FREDERICK WILLIAM LEWIS, Bart. | | 
| General Managers: W. FAVILL TUKE, Str WILLIAM CARRUTHERS, R. W. STREET, J. CAULCUTT. j 
| Assistant General Managers: W. J. SPOKOE, L. D. LEWIS, LEONARD K. JARVIS, F. W. GRIGGS, PERCY C. HARTE, B. W. MURRELL. 
| General Managers’ Assistants: T. E. FRANCIS, E. E. GATES, H. Ll. SPARROW, S. WEST, H. R. BRADFIELD. j 
t 
Secretary: W. N. SEELEY. Assistant Secretary: H. D. CARROLL. t 
FOREIGN BRANCH :—168, Fenchurch Street, E.C. 3. | 
W. 0. STEVENSON, Foreign Manager. ] 
TRUSTEE DEPARTMENT :—3, Bank Buildings, Lothbury, E.C. 2. | 
| C. A. CHASE and W. BAKER, Managers. I 
EVERY DESCRIPTION OF BRITISH AND FORCIGN BANKING BUSINESS UNDERTAKEN. 
- } 
AFFILIATED BANKS: lj 
THE BRITISH LINEN BANK. THE UNION BANK OF MANCHESTER LIMITED. | 
Head Office: EDINBURGH. Head Office: MANCHESTER, } 
THE ANGLO-EGYPTIAN BANK LIMITED. | 
Head Office: LONDON. f 
seers eee — |} 
|p BALANCE SHEET, 31st December, 1921. Cr. || 
ceinim a inieaneanalls poeseniapeceoninaie SN $$$] 
ia LIABILITIES. £ s. d, ASSETS. £ s. d. |] 
Current, Deposit and other Accounts (including balance Cash in hand, and with the Bank of England... -. 49,995,929 15 11 | 
of Profit and Loss ** * . * -. $30,942,209 8 10 Balances with other British Banks and Cheques in : 
Acceptances and Endorse »ments, &c., for account of course of collection oe ab Se om ee z 8,287,966 16 2): 
x Customers >? oe ee ag - = os 6,239,150 17 5 Money at Calland Short Notice .. 23 sf .. 20,041,300 0 0 If 
Capital, viz.— é s. d. 
857,589 “ A’’ Shares of £4 each, fully . Bills Discounted .. ee 2s oe - - os .. 74,839,526 4 0 } 
paid .. os ie = .. 8,480,856 0 Inv 5a 
11,700,611 “ 6’ Shares of £1 each, fully “Mneluding £770,104 17 10 Securities =. om | 
paid . .. 11,760,811 0 0 lodged for Public Accounts) 
401 208 “Cc” Shares of £1 each, fully s eee = i 
i ’ 401,208 0 0 Securities of, or Guaranteed by, the 
Pas « *e -° °° °° ’ 18.592.372 0 0 British Government .. 48,124,906 2 5 
: oe | British Dominions & Colonial Govern- 
Reserve Fund .. - es oe ee ee ee ee 8,250,000 00) ment Securities, Bank of England 
and British Corporation Stocks .. 6,060,015 4 3 
British Railway Debentures and other 
Investments .. . ~~ -. 2,461,020 18 11 
——————_ 56,655,872 5 7 
British Linen Bank—£1,210,707 14 0 Stock . . 8,682,123 2 0 
Union Bank of Manchester Limited—300,000 Shares of £5 
each, £2 10 0 paid 2,700,000 0 0 
| Anglo-Egyptian Bank Limited— 112, 041 Shares of 218 each, 
£5 0 0 paid ; - 1,680,615 0 0 
Advances to Customers and Other Accounts .. os .. 133,350,925 6 3 
Liability for Acceptances and Endorsements... * .. 6,230,150 17 5 | 
oe Bank Premises and adjoining Properties .. “- sa oe 4,600,413 412 18 i It 
£361,023,822 6 8 £361,023,822 6 3 } 
' 
SE —————_—— 
; - —- - — t 
Dr. PROFIT "AND LOSS ACCOUNT for the Year ended 31st December, . 1921. Cr. — 
| 7, a ee ha 7 £ 8. a. | Ani i £ s. d, 
To Salaries and other Expenses, including Directors’ Remunera- | By Profit unappropriated on Ist January, 1921 -» 565,602 6 7) 
tion, Staff Bonus, Income Tax and Gepenneien 3 Profits | 4, Gross Profit, full Provision having been made for Rebate 
Tax . . +» 6,016,778 18 7 and for Badand Doubtful Debts .. «- « «+ 8,218,430 7 1)/ 
» Reduction « { Premises and paym ent for Buildings .. oe 100,000 0 0 | 
», Reserve for Widows’ Pensions oe - _ - .. 100,000 0 0 
,, Contingency Account .. > as ap ~ a. 600,000 0 0 | 
,, Interim Dividend, less Income Tax ss 22 se os 716,001 4 10 
» Final Dividend, less Income Taz .. ¥ %6 . .. 716,001 410 1 
,» Balance, carried forward .. ve oa - oe “a 535,251 10 5 
£8, 784,032 13 8 £8,784.082 13 8 || 
o | z os 7 enn \} 
T } 
. om ae pen eurees : W. FAVILL TUKE, | i 
\ F. C. GOODENOUGH, Chairman. , ; ope’ | g aa 
HERBERT HAMBLING, Deputy-Chairman. ae >  oaneeel 8, J. RANDLE, Chief Accountant. || 
EDMUND H. PARKER, Vice-Chai R. W. STREET, | Managers. 
y D . AN sR, Vice-Chairman. J. CAULCUTT, } 
AUDITORS’ REPORT. al 
We have compared the above Balance Sheet with the Balances on the Books at the Head Office, and with the detailed Returns from the Branches. we |} 
have verified the Cash at the Head Office and at the Bank of England, and the Investments of the Bank, as well as those held against Money at Call and Short 
Notice, and having obtained all the information and explanations we have required, we are of opinion that the above Balance Sheet is properly drawn up 80 45 } 
to exhibit a true and correct view of the state of the Bank’s affairs according to the best of our information and the explanations given to us and as shewn || 
by the Books and Returns of the Bank. a } 
KEMP, CHATTERIS, NICHOLS, SENDELL & CO., | anaitors. || 
London, 12th January, 1922. PRICE, WATERHOUSE & CO., } | 
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BANCO NACIONAL ULTRAMARINO. 


(National Overseas Bank.) 


| STATE BANK OF THE PORTUGUESE COLONIES. | 


Head Office: LISBON, Established 1864. 


Capital (paid up): 
Esc. 24,000,000 


Reserve Funds: 
Esc. 26,000,000 





Branches as Under. 
82 offices in Portugal. 
23 » o Eastand West Africa, 
9 a] ad Bra zil, 
G ww India and China, 


Also branches in Azores, Madeira, Belgian Congo and Timor. 
New York Office—93, Liberty street. 
Paris Office—8, Rue du Helder. 
London Office—27B, Throgmorton street, 











BANCA COMMERCIALE 
ITALIANA. 


Capital, Authorised 
Capital, Paid Up ... 
Reserve ... : 
Deposits ... 








Lire 400,000,000 
» 348,786,000 
» 176,000,000 
» 5,500,000,000 


Head Office - MILAN. 
BRANCHES THROUGHOUT ITALY. 
) Agencies in NEW YORK and CONSTANTINOPLE. 
: Auxiliaries: 
| BANCACOMMERCIALE ITALIANA (France), Marseilles, Nice, 4c. 


BANCA COMMERGIALE ITALIANA & BULGARA, Sofia. 
BANCA COMMERCIALE ITALIANA & RUMENA, Bucarest. 


London Office - 30, THREADNEEDLE STREET, E.C. 2. 


Manager: E, CONSOLO. 
Deputy Mangers: G. b COREA, R. B. HANDLEY, 
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THE MONEY “MARKET. 


Since by Saturday last the Government had repaid the 
Bank its debt on Ways and Means advances, the pay- 
ment of very large sums to them on Monday for the last 
issue of Treasury bonds caused money to be badly wanted. 
Even so, the amount borrowed from the Bank by the 
market was small, and its character unrepresentative ; 
the situation had again been saved by special buying of 
short bills. Thereafter money became easier, and buyers 
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of bills, alarmed by the smallness of the amount of 
Treasury bills offered for tender, began to buy at falling 
rates. Thus. though fine bills, of which few came to 
market, were sold at 3$ per cent., Treasuries were taken 
below 3} per cent. on Thursday. It appears that the 
quantity of money actually on loan in the market has 
fallen since the end of last year, and there are large 
tax payments still to be made to the Government. The 
money, however, having gone into Treasury bonds for 
the most part, the market is not surprised to find con- 
ditions fairly easy, while new subscriptions to the present 
issue remain small. 
. . . . 

















= 27, Jan solven. 13, Jan. 6, Previous Rate 
1922, 1922. | 1922 | 1922, snd Date 
= 1 Changed. 
aE a ah a 
PENRO  sccccccvcceccel ls” Yi $} (Nor 3,2) 
ao Deposit Rate ......| 3 | 3 3 34 es at 
SES 44a ceescoesecl o 3 ; 3 34 ‘Nov.3, ’21) 
Houses | Notice ........| 54 | 34 4 3} 3} i inov3, "21) 
Treasury Bills,3 months ..| .. | 33* | 33* | 25° | ee 
Market rate (3 mnths’ bills)| 33 | St | 5h OB) SR = 








* Additional to those offered by tender the preceding week, 
* a 7 o 
The Bank Return showed an addition of £2,900 to the 
stock of gold and a reduction of £394,100 in the circu- 
lation, so that the Reserve was increased by £397,000. 
Government securities were reduced by £ 2,065,000, and 


Other securities by £307,200. Deposits were thus 
4# 1,991,200 lower, Public falling by £.5,098,800, while 


Other rose by £3,107,600. The circulation of currency 
notes were reduced during the week by 4,3,562,000, to 
£305,004,000, which includes £1,704,000 for notes 
called in but not me eg The fiduciary issue is 
£255,350,000, or £.54,638,400 below the maximum. 
- * * * 
THE STOCK MARKETS, 

The feature of the Stock Exchange remains the short 
suppiy of stock in sound investment sections in face of 
persistent demand, which, however, slackened after the 
middle of the week. The gilt-edged market absorbed a 
lion’s share of the activity of the House. This state of 
affairs favours borrowers in the new capital market, where 
large new issues have been rapidly and largely over- 
subscribed, and have quickly established premiums on 
quotations. Foreign bonds show narrow movements, and 
home railway ordinary stocks are irregular. Rubber 
shares remain dull, and the oil market is quiet. Details 
of stock market news and movements will be found in a 
subsequent column. 

- * * . 


COMMODITY MARKETS. 

In the cotton markets the tone is weaker, 
there are indications of a g 
demand for India, and spinners are making slight pro- 
gress. Raw wool remains in strong demand, but new 
business in Yorkshire is being curtailed owing to the in- 
ability of users to follow the upward movement. In the 
iron and steel trades, in spite of the relief from foreign 
competition afforded by recent cuts in prices, the revival 
anticipated in some quarters still hangs fire, and the posi- 
tion remains very unsatisfactory. More confidence in the 
outlook is, however, reported from Sheffield. Neither 
home nor export demand for steam coal is expanding, 
while the demand for house coal is lower than might be 
expected in view of the bad weather. In the markets 
for vegetable oil and oil seeds there is little change. The 
hide market is steadier, but consumers are very cautious. 
The shoe trade is quiet. Movements and news in the 
principal markets are detailed on later pages by special 
correspondents. 

* . * * 


FOREIGN EXCHANGES. 
The foreign exchange market has had another week of 
uncertainty and restrained dealings, with all the more 
important currencies moving irregularly. With the dollar 


the rate has, on the whole, moved upward, and yesterday 
morning took a rather sharp jump to 4.2 


although 
slight broadening of cloth 


23}, as compared 


with about 4.21 the week before; this is a continuance of j 


the steady upward tendency which may with some reason be 
looked for at present, should political factors not inter. 
vene and should a policy of extension of credit and conse. 
quent rise in prices not be undertaken here. For the 
moment dollars at one month forward are quoted at par, 
with +; cent for two months. Paris francs, after an 
irregular recovery, have moved up again, and at 52, or 
rather over, are about the same as last week. Berlin, 
under the pressure of reparation uncertainties, depreciated 
more rapidly than for some time past, up to not far short of 
goo, and although yesterday it was back at 865, was still 
well above last week’s quotation; nor does there seem 
much prospect of relief in the near future, whatever fur. 
ther conferences may bring forth. Italy has improved 
slightly, in spite of the unexpectedly serious figures of the 
Banca di Sconto. Brussels has improved slightly in 
relation to Paris, and there are some slight indications of 
the spread between two rates becoming narrower. 
Among the neutrals, Amsterdam, after moving irregularly, 
ended about the as the week before; Switzerland, 
after last week’s depression, has moved somewhat in our 
favour again. The value of the peseta, on the other hand, 
has recovered rather sharply to 28.124. Among the 
Northern countries, Christiania and Copenhagen have 
reacted a little from their recent improvement, and have 
moved upward again. Stockholm, after moving further 
against, has risen to about the same level as last week. 
Finland, at about 224, shows a slight improvement. In 
Central Europe the week has been remarkable for another 
catastrophic collapse in the Austrian krone, which in 
Vienna (Inlandskrone) has been quoted at about 43,000 
to the £, while the London (Auslands) rate was yesterday 


same 


16,000. Warsaw also shows a tendency to lose its recent 
steadiness, and has moved up to 14,000. In Prague, how- 
ever, improvement, on loan rumours, continues more 


rapidly than before, the rate being now down to about 
220. In Belgrade, depreciation continues _ steadily, 
Bucharest remains at a practically nominal figure, Athens 
is a little better, but Sofia shows a further upward move- 
ment. In the East the rupee is slightly dearer at 1s 344, 
in spite of fears of political trouble, while the yen is 
practically unchanged. Quiet at first, the silver market 
moved up a little later in the week, on good demand from 
India. The Hongkong and Shanghai rates, however, are 
unchanged. In South America, Buenos Ayres continues 
to improve, as also Monte Video and Valparaiso. Rio 
also is very slightly more expensive. 
a ° * e 
THE NATIONAL ACCOUNTS, 
nd ex- 


The following table shows the national income an 





penditure during the week ended January 21, 1922 :— 
REcEIPTS, Min. £ EXPENDITURE. 
From Revenue .ecccoes ecccccee 36040! Bupply Services .......ccccccees 6 
Interest on Debt ........0-+0++ dol 
PE, gaadhins nesecnecees “2 
Added to Exchequer balances .. 4313 
Reduction of Debt............++ 15°149 
‘36040 Ky 


These operations reduced the National Debt by the sum oi 
£15,149,117, and caused the following changes :- 


Min. £ 
Desewaty WeMEs. .oc<ccccccses + 47°960 
Nationa! Savings Certificates + 2°450 


Min. £ 
Treasury Bills. ..........+++++ 2323 
Surrenders of Bonds, &c. 
Public Department Advances 
Bank of England Advances .. 
Other Debt .... ov 
Unemployment Insurance.... — 
Depreciation Fund 
Sundries 


cee % 








+ 50°410 

Property and Income-tax yielded £14,243,000, Customs 
and Excise £13,150,000, Estate Duties, &€c., £1,724,0 
and Special “Receipts, £3,500, 000. The floating debt w: 

reduced by £58,585,000 to £1,190,860,000. Sales of 

Treasury Bonds amounted Ry £ 47,960,000 during te 

week. 
. * . + 

Frxancran Year, 1921-22 (ro Date) Aprit 1 to Janvany 21, = 

= 756.236,742 

79,939,408 


ED 


Total spent ......0. 
Inc. in balances.... 


832,233,555 Raised by revenue .. 
3,942,596 Net borrowings .... 





Total.......... 836,176,151 | Oe 836,176,151 





e 


Ordir 
Speci 


°¢ 
estim 








Other ( 
Total 
Note 

Treasu! 


Way an 

Out 
Advanc 
Advance 
Treasur 


Tot 
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36,742 
39,409 


76,151 
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sperma for Year 1921-22, 
; £ 


Ordinary Receipts.. 1,058,150,000 OrdinaryExpenditure 974,023,000 
65,705,000 


Special Receipts .. 158,500,000 Special Expenditure 


ig a 
Total ...+++++ 1,216,650,000| 


Surplus* ...... 176,922,000 
* Owing to liabilities which could not be precisely calculated, it was 


estimated that the final balance would not exceed about £80,000,000. 


NATIONAL DEBT, 
(Million £.) 








1,039,728,000 




















- | - - e - } 
as |He de (Go| dg a5 /dala 
4 oo | be ° og | ot | SMa 
aa | 283 38 i8| 28 | 3 es 
a |2 (8 |8 ja (Aa |S 
Funded Debt ...... J 318 | 318, 315| 315) 315) 316 | 315] 315 
Term. Annuities ........ 22 22 20 19 19 lg; 17 17 
(34% War Stock .... | 63 63 63 63 63 63 | 63 63 
% War Stock ....} .. | 16 14 13 13 13 13) #13 13 
\s¢ 5% War Stock ..| .. | 2,091 |2,068 | 2,047 | 2,040 |2,008 | 1,995 | 1,356 | 1,952 
National War Bonds} .. | 649 |1 1'509 | 11476 | 1.441 | 1413 |1'201 | 1.201 
2 | 4% Funding Loan..| .. | + ee 409 | 409) 407 | 405 | 405) 405 
° | 4% Victory Bonds .. oe ee ee 360 37 358 348) M6 346 
Q | %% Conversion Ln.*| .. oe ee ee ee ee -- | 266) 266 
g) 5-15 yearTreas.Bonds ea | be ‘ a 18| 23| 24 24 
S| 54% Treasury Bonds ea ee ‘a - aa oo | S51 MS 
§ | Treasury Bills 15 | 961 | 957 1,107 |1,107 | 1,102 | 1,121 | 1,060 | 1,061 
| Exchequer Bonds...) 20, 392 | 384 323} 319 | 292/ 289| 218 | 218 
5 | Natnl Savings Certs.| .. | 138 | 297, 267} 274 | 279| 285| 294 298 
War Expend. Certs.) .. | 23 on a a aa “ ; < 
Other Debt ........ ee | 944 (1,241 1,306 | 1,181 | 1,164 | 1,132 | 1,097 | 1,091 
[American PS EO §1/ 61 51 oe a aes 
TemporaryAdvancer 1| 204 455 243 | 205 | 306 154/ 200 130 
654 | 5,872 |7,435 | 8,033 | 7,829 | 7,785 | 7,574 | 7.748 | 7,763 
Other Capital Liabilties}| 57) 49/'46 © 46| °47|°47/ "49| 51) ‘51 
Total Liabilities...... 711 |5,921 |7,481 | 8,079 '7,876 |7,832 ' 7,623 ' 7,799 '7814 
Notr.— These figures have now been revised in accordance with a recent 
Treasury return on internal debt. 
POSITION OF THE FLOATING DEBT, Movement 
week ended 
Way and Means Advances Jan. 22,°21. Mar.31,'21, Jan. 21,’22. Jan. 21,’'22. 
Outstanding— £ £ & £ 
Advances by Bankof England... 32,500,000.. ee ee acs + -—21,500,000 
Advances by Public Departmts 200622,000.. 154,489,000.. 129,744,000. .— 34,540,000 


Treasury Bills outstanding ....1,161,894,000. .1,120,841,000. .1,061,116,000..— 2,545,000 
Tota! Floating Debt ......1,395,016,000. .1,275,330,000. .1,190,860,000. .— 58,585,000 





THE BANKERS’ DIAGNOSIS. 


Tuere has probably never been a time when the country 
was in greater need of light and guidance in matters of 
economics and finance. 
cal oratory which has swept the country during the past 
ten days has, on the whole, been singularly unproductive 
of either, most of the eminent speakers being mainly 
concerned with destructive criticism or with defence based 
upon special pleading. The outstanding feature is the 
definite return of Viscount Grey to public life as a sup- 
porter of Mr Asquith. His mordant criticism of the 
Government left no doubt that the Opposition have been 
strengthened by a formidable reinforcement. On the 
Coalition side Mr Churchill endeavoured to make anti- 
Socialism a main plank in the Coalition Liberal platform, 
but he and his colleagues not unnaturally had little 
success in putting forward proposals which would at once 
appeal to the mass of liberal sentiment in the country, 
and also heal the growing breach in the Coalition. Indeed, 
neither party rose to the opportunity which the occasion 
offered of submitting even in outline a really constructive 
policy in home or in foreign affairs. A reader could rise 
from a perusal of these speeches without ever gleaning 
that Great Britain has any abnormal difficulties to face 
in Turkey, Egypt, or India, or that she is faced with 
social or economic problems at home that require new 
methods of treatment. 

But if the speakers at Westminster lit no flares to 
guide us through the economic fog, bank chairmen in the 
City, availing themselves of the opportunity of the annual 
meetings of shareholders, were more successful in con- 
centrating attention on vital economic issues, and 
illuminating them from the wealth of their daily experi- 
face. Mr. McKenna, chairman of the London Joint 
City and Midland Bank, took as his main theme 


the study of the unemployment 


problem from 


Unfortunately the flood of politi- 





various aspects—external conditions, labour conditions, 
and the effect of taxation. He finds, as every expert 
observer must find, the prime cause of the great trade 
depression is the continental gap which the war has made 
and the peace has failed to mend in the circle of world 
trade. ‘‘If the economic needs of Europe were the 
primary consideration in international policy, our course 
would be tolerably clear. We should recognise at once 
that modern industrial and transport conditions have 
brought all countries into such close trading relationship 
as to make each an integral part of the trading world as 
a whole. One nation, and still more a large group of 
nations, cannot be broken up and impoverished so as to 
destroy its ability to function without throwing the entire 
machine out of gear. If Russia fails to buy tea in China 
or India, our Eastern market for cottons is narrowed, the 
United States sells less raw cotton to us, and our shipping, 
banking, and insurance business is impaired. Illustra- 
tions could be multiplied indefinitely showing how the 
trade of each country is linked up with that of the whole 
world. Our own trade cannot recover its pre-war activity 
whilst so many countries continue in their present broken- 
down condition, and though our plans to foster our export 
trade by the grant of special credit facilities may be a 
temporary palliative, the only lasting solution of the prob- 
lem is by the re-establishment of genuine peace and an 
ordered system of government throughout Europe.”’ 

Mr Goodenough, chairman of Barclays Bank, developed 
the same idea. ‘‘ Every portion,’’ he said, ‘‘of the 
world’s population must be able to produce and to con- 
sume, and any check or interruption anywhere in the con- 
tinuity of production and consumption throws out of gear 
the whole industrial machine.’’ There is nothing new in 
these presentations of the case ; they are indeed the crambe 
repetita of economic discussion ever since the Brussels 
Conference. But the need for their constant repetition is 
no less now than it was eighteen months ago, and our lead- 
ing bankers perform good service by dinning it once more 
into the deaf ears of governments and statesmen. The 
Prime Minister has reached the stage of adopting this 
view for platform purposes. But we should like to hear 
more precisely from him before the country is committed 
in its policy towards France, Germany, and Russia how 
he proposes to carry it into effect. 

Passing to conditions at home, Mr McKenna devoted 
a large portion of his address to a lucid exposition of 
the evils resulting to all sections of the community from 
restriction of output. It is perhaps one of the most 
hepeful features of the past year that Labour leaders 
have vied with capitalists in the propagation of this doc- 
trine, and that in many industries—the coal industry, in 
particular—an important increase has taken place in the 
daily output per head of worker. Yet, at a time when 
widespread unemployment lends attraction and plausibility 
to the old fallacy that the less work that one man does 
the more work there will be for others, Mr McKenna is 
dcubtless right in claiming that the pure economic truth 
of this matter is still in need of propagation through the 
length and breadth of the land. The third cause of in- 
dustrial idleness examined by Mr McKenna was excessive 
taxation. He took the view, as on a previous occa- 
sion, that taxation in this country has exceeded “ the 
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exact maximum scale which could be imposed upon us 
without impairing in any marked degree the national 
spirit of business enterprise,’’ and urged that ‘“‘ the 
strictest economy in our national expenditure has become 
the first and most imperative necessity of our time.’’ With 
this general view we heartily concur, but we doubt 
whether the effect of taxation upon enterprise can be 
treated as precisely as Mr McKenna contemplates. If it 
were so, critics of the Chancellor would have an easier 
task. 

We cannot here follow the bank chairmen over the 
varied fields covered by their speeches, which are reported 
in full in later pages of this issue.-Among the most im- 
portant problems touched upon was that of inflation and 
deflation. Mr McKenna drew a picture of the evils re- 
sulting from both processes, and, like Mr Winston 
Churchill, proclaimed stability as the need of the moment. 
Sir Harry Goschen, at the meeting of the National Pro- 
vincial and Union Bank of England, argued strongly 
against devaluation, a policy which, in his belief, ‘* would 
not only permanently destroy the position we occupy as 
the clearing house of the w orld, and which, I feel sure, we 
shall in time regain, but would amount to a repudiation 
of obligations incurred during the last century.’’ Sir 
Harry did not, however, appreciate the other horn of 
dilemma and deal with the argument, that by lowering 
prices to a level which would permit return to the old 
gold parity, the country would be imposing upon itself 
the heavy burden of paying back to holders of the War 
Loan, both in principal and interest, a much greater 
amount of wealth than the equivalent of the original loan. 
This is only one aspect of the most difficult problem in 
currency policy—one to which we shall have occasion to 
return. On the question of German reparations, 
Mr McKenna repeated his conviction that revision 
is necessary, both of amount and method. ‘“‘ Before 
Germany could meet her full liability, before she 
could develop her foreign trade to such a degree 
as to have an exportable surplus of £400 millions 


a year, the foreign trade of this country, her chief com- 


petitor, must dwindle into insignificance.’” Mr Good- 
enough was not on very different lines in pointing out 
that the problem turns ‘‘ not only upon the ability of 
Germany to pay, but also upon the world’s ability to 
receive payment according to the plan as it now stands.”’ 
The note on which three of the speakers closed was one of 
cautious encouragement. Sir Harry Goschen finds that 
the outlook is certainly brighter, and Mr Goodenough that 
fundamental conditions are sounder than a year ago. Mr 
Edward Paul, at the meeting of the Bank of Liverpool 
and Martin’s, bases a confident outlook on hopes of the 
Genoa Conference. If, however, as at present seems 
likely, the reparations problem is removed by the French 
Government from the agenda paper, and the view current 
in Washington and New York that America will not 
participate is well founded, the Conference’s potentiality 
for good will be restricted within narrow limits. We are 
in any case convinced that the negotiations between Paris 
and London should not be rushed, and should be carried 


to successful completion before the Genoa conference is 
allowed to meet. 





THE BANK BALANCE-SHEETS. 


We have already given a summary of the net profits of 
the English joint stock banks for 1921, as shown in the 
preliminary stavements (Economist, January 14th). The 
tull reports have now appeared, but with few exceptions 
add little to the information concerning profits already 
published. In the few cases where gross profits are 
are found to be slightly higher than in 1920, 
but there has been a much larger increase in expenditure, 
and it may be assumed that this has been the 
the remainder. 


given, they 


case with 
This gives turther confirmation to the 
assumption that but for the rally in the value of gilt- 
edged stocks dividends would have had to be reduced. 
Turning to the balance-sheets themselves, 
below the principal items of 


we set out 
English joint stock banks 


t December 31, 1920 and 1921 :— 








(Million £’s.) 


Capital Acceptances Deposits (inc. 
































and —_jand Endorse-) Undivided | ,,)0t* 
Reserves. | ments. Profits, &c.). mmOeiit 
ceacediied aasten Latent allele te 
1920. | 192] 1920. | 1921. 1920 | 1921. 1920. 192) 
DT .consraccosenesent i) ieee 10-2 6°3 | 327°8 3309 S18 &! 
DT 6hubcks aanneeiee as 241 245 179 82 W664) HBS 3884 314 
London County West- | | | 

minster and Parr’s....| 175 | 180) 190) 168 | 369!3192 3434 3545 
Lon. Joint City and Mid. 217 | 21°7| 278) 198! 3733 | 3766 4228 418, 
Nat. Provincial & Union 182) 182 44 2°9 | 2792 | 2738 Wl8 29-9 
Coutts 16} 16) O6} O2/) 23) 193 235 2) 
Glyn, Mills, ‘Currie ..... 15 15 a -- | Bl BB) WE: 27: 
Bank of L’pool & Martins. 37 37) 65 37! 816; 790 918 84 
Lancashire and Yorks . 19 20; ll O03; 28! W5 328 32% 
Manchester and County . 19 19} 13 O03! 280) 267 312 m9 
ManchesterandLiverpool 3:4 | 35] 16 15| 605/ 626 655 67% 
Union of Manchester . 14 | 14) 08 |} OF] 250] 244, 272 26 
Williams, Deacon’s...... 29; 30 15/ 12] 390 401) 434 443 

——— | Se. _—_——_—~ nna —_—_—_— .— 
eS 123°6 | 124°7 | 92°7 | 61 9! 1,479) ‘1,9577 21642 2,144 
\Cash = Hand Siesamatn, | Cover for 
and at 3 ‘ | Advances, | Acceptance: 
Bank of | Imvestments.) .44 Money Seoaiees 
England. at Call. and Sundri: 
1920. | 1921. 1920. | 1921. | | 1920. ; 1921. | 1920. | 192) 
anteniieaiia pe fecemaenioneee cemeenonelceeeeer-onedeenenemestnl era oes ener ane 
I ina atlanta neck sceats 61° 1 | 582 63°99 | 63°7 | 221°8 | 2365 | 144, los 
Lloyds ..... 512| 503 734) 81-0 | 241-8 | 2374) 220, 127 
Lond. County Westin. and | | } 

DE cncseuphenkeke<s 491 | 445) 580) 569 | 2138 | 2319 | 225 27 
Lond. Joint City & Mid..| 702 | 728 55°0 | 60°0 | 265°9 | 2605 S17 | 248 
Nat. Provincialand Union, 420 | 45:1 564 | 481 1953 | 1949 81 68 
Seaton oats 31] 24) 93) 46] 162] 135} 09) 0 
Glyn, Mills, Currie ...... 68| 57) 64] 82! 170 130; O04; O48 
Bk.of Liverpool &Martins, 126) 95/| 142) 158) 572) 560; 78 5: 
Lancashire and Yorks *59 74 62; 76); 192) 171 1°5 0-7 
Manchester and County, *50!| *62 47 56| 198) 164 7) 07 
Manchester & Liverpool! 72) 79 73 | 122) 489] 455; 21 2 
Union of Manchester....| *24] *42)> 34) 28) 176] 184) 38) 11 
Williams, Deacon’s......| 67] 72 Mi... | 57 | 276] 295) 21) ly 


| 3239 | 321-4 | 365°2 | 3722 | 1,356) 1,370 1190 6: 
* Includes money at call. 

The publication of the monthly statements of week! 
averages has to some extent prepared the way for th: 
eud-of-the-year figures, and any element of surprise ha. 
thereby been removed. Capital and reserves are pract- 

cally unchanged, acceptances are considerably lower o 
cen, and “deposits are very slightly higher. The rat 
of paid-up capital and reserves to deposit liabilities, whi 

fell steadily from 18} per cent. in 1890 to 5.5 
per cent. at the end of 1919, and rose to 6.3 per cent 
at the end of 1920, has risen to 6.4 per cent 
On the credit side of the balance-sheet, cash, ir- 
cluding cheques in course of collection, which mos! 
of the banks now show as a _ separate item, is 
slightly lower, but the principal movement is the 
heavy decline in advances, which has been more tha 
offset by the rise in bills discounted. The latter include: 
Treasury Bills, and as it is reasonable to assume that th 
volume of commercial paper has not expanded during th 
12 months, it may be taken that the increase is entirely du 
to larger holdings by the banks of Treasury Bills. This i 
its turn may be taken to be the result of a decline in a 
vances unaccompanied by a corresponding decrease i 
deposits. Investments show a small increase, and nov 
doubtless stand well below market value. The ratio o' 
cash to deposit liabilities at the end of 1921 stands at 16.: 
per cent., as compared with 16.6 per cent. a year ago. Ho\ 
the various items have fluctuated during the year ma 
be seen from the next table, which gives the aggregaf 
figures of the nine English clearing banks at the en: 
of 1920 and 1921, together with the weekly averages f 
every third month of the past year :— 
(Million £'s.) 











es We pekly Average. De 
eihcaienilieiaadananiad icieioa “ 
ab March, June, | Sept., ' Dec., mn 


1921. | 1921. | 192). | 1921. 








Capital and reserves ......... . 50 156) 159/ 159) 1159 IS 
Acceptances... 879 694) 577) «9472) 653) 
Deposits (incl. undivided profits, | 
eee 1,8046 1,715 | 1,7684 | 1,714 1,8186 1,815 
Total liabilities 2,0075 11,9000  1,942°0 | 1,934°5 | 1,9998 1,988 


Coin, notes, balance at bank, & —— ——— aeons - : 
cheques in course of collection 041 2448 2651 | 2504! 2735 295 
Money at call..............00.- 113-0 82°6 980} 989 | 1057 105! 
SA Rr 3391 336'1 3359 | 3327 M33, 
Discounts ..... npainae cee 296°3 282°1 H62) 363 4243 40: 

Loans and advances .......... 8451 8626 8154 | 7862 762'3 7D 

Cover for acceptances, premises, | : 
Ts 00shuenséynteese eserves eee 1099 918 814) 720 907 83s 
Total assets 1, 900°0 ‘19: 9345 | 1,9998 1,98 


2,007°5 1 2" 9 


Deposits, it will be seen, fell considerably in the spring 
but have since steadily increased. a aeats fell ar 
advances increased in the first three months, but sin 
then the movement has been reversed. We may he 
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-seation that we cordially support the plea for an improve- 
ment in the method of compilation of bank balance- 
heets, and in particular for a_ distinction between 
easury Bills and other bills discounted in bank balance- 
-heets, put forward by Mr H. W. Macrosty in a paper 
ead before the Statistical Society last week. To quote 
om his address :—‘* To-day when the London clearing 
anks handle between 70 and 80 per cent. of the banking 
de posits of the United Kingdom, and when five great 
yanking amalgamations with their Scottish and Irish 
jiliations dominate the British banking world, bank 
accounts can no longer be treated as the private affairs 
.{ the proprietors and customers of the banks. Not only 
as the Bank of England, but all other banks ‘have their 
finance intimately bound up with the national finance, 
nd, at a time when on all hands it is recognised that 
some unusual, if not drastic, action has to be taken to 
nprove the monetary situation, not merely bankers or 
politicians, but the country as a whole should have the 
ullest information available as to the financial situation 
nd as to the position of those institutions which control, 
-o far as it can be controlled, that situation. The London 
caring banks, in their accounts showing their monthly 
erage position, give much more detail than formerly, 
but it can still be usefully expanded, and similar informa- 
tion should be furnished by all banks.”’ 
We next show how total deposits have fluctuated since 
913. The figures are taken from our annual banking 
umbers, with the exception of those for 1921, in which 
included estimates in the case of some of the banks 
hose reports have not yet appeared :— 


Deposits at DecEMBER 3lst. 
(Million £’s.) 


1913. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | 1921. 
f vevvvee, 8094) 9926 | 1,1549 | 1,365°3 | 1.5834 1,874-2 | 1,961°5 | *1973-7 
Scott 1259, 1406 ‘1666 ‘1965 ‘221-1 (2596 | 2792 | = 2896 
70-7! 777 837 993) 1316) 1662! 2004| 2129 
271; 329, 392, 447| 51:3) 562| 509|* 460 














1,033°1 | 1,243°8 | 1,444.4 | 1,705°8 | 1,988-4 | 2,356:2 | 2,4929 | 


Partly estimated, 





2522-2 


he increase in the total since 1913 amounts to 1443 per 
cent., the change in 1921 being a net increase of 1.2 per 
cent. only. 

The tinal table shows the principal items of the balance- 
sheets of the three discount companies for each of the 
past two years :-— 





1920. 
Capital Loans Bills Short : Bills 
and and Redis- Cash. Loans, Invest- Dis- 
Reserves De posite | counted. &e, ments. | counted. 
£ £ £ £ £ i ££ Fie 
exanders 820,000 17,196.230 2,255,865 448,111, 190,427) 1,818,289)18,063,470 
‘ational .+++) 1,346,665 21,206,142 12,174,743 | 614,179 1,682,161; 575,855/32,406,636 
nion.........., 2,000,000 31,669,303 12,661,765 | 1,259,557, 1,558,415 3,019,944'41,079,453 
staid si saci aaa — a 
4.166.665 70, 07), 675 27,092, 373 2,521,847 3,431,003. 5 5,414, 088) 91,549,559 
1921. 
£ | ¢§£ £ a ‘ 
randers ....| 870,000.18,931,994 2,523,491 | 477,954) - 651,319] 2,511,776 18,955,449 
National........! 1,346,665 22,374,040/14,705,190 ; 530,083) 2,223,457) 1,890,717 34,125,925 
I Shiv iiiaisin ati 2,100,000) 55,417,987 12,660,346 | 1,256,49 0} 2,359,478) 4,517,666 40,882,952 
4,316,665!74,724.021 29 887,027 | 2,264,527 naman 8,920,159 93,964,306 


The profits of the discount companies in the past year 
nereased considerably—Alexanders from £:115,g00 to 


£141,000, National Discount from {£123,000 to 
£195,300, and Union Discount from £197,000 to 
£245 ,600— although the margin between money rates and 


1 
1 


oy 


IS¢ 


unt rates was much smaller in 1921 than in the 
Previous year. The supply of ordinary bills was very 
nuch smaller, and as the chairman of Alexanders pointed 
jut at the meeting, ‘* had it been our misfortune to have 
Lad to rely on the supply of bank and commercial bills 
‘or our profit we should indeed have been in a bad way, 
‘ut once again an unending supply of Treasury bills has 
ipplied all our needs, in the early part of the year when 
they were on tap and more rec ently since they have been 
‘ered by tender.’’ Each of the companies, it will be 
oo has largely increased its holdings of investments. 
‘ drawing attention to the company’s higher invest- 
mente, the chairman of the National Discount Company 
remarked that the yield on the investments was consider- 
bly higher last vear than in 1920. 


Th outstanding fact which emerges from an examina- 


tion of the bank and discount companies’ figures is that 
the difficulties of the post-war period, which for them 
have been quite as serious as those of war time, have 
been met and overcome in a highly creditable manner, 
and that their strength remains unimpaired. 





TRADE UNION AMALGAMATIONS. 
(BY OUR LABOUR CORRESPONDENT. ) 


ALTHOUGH the new year is but begun, the establishment 
of two new trade union amalgamations is to be recorded. 
At the beginning of January the Transport and General 
Workers’ Union came into existence, to be followed by 
the new amalgamation in the wool textile industry. So 
far as internal development is concerned, the keynotes 
of trade union policy since the opening of the twentieth 
century have been federation and amalgamation. In 
almost every industry these processes have taken place. 
Partly, no doubt, the movement towards consolidation 
is the result of practical considerations. That is to say, 
it has been a response to the growth of combinations, 
and to the increasing scale of capitalist organisation. 
But it is also the outcome of new trends of thought. 
Though Syndicalism in the decade before the war never 
captured the imagination of British labour, its emphasis 
upon the producer made a powerful appeal; for it sup- 
plied what Collectivism lacked. The synthesis between 
Collectivism and Syndicalism was provided at least ten- 
tatively by Guild Socialism, which incorporated the 
principle of industrial self-government with that of the 
public ownership of the means of production. The 
doctrines of the Guild Socialists have exercised con- 
siderable influence on the trade union movement, as may 
be seen from the resolutions adopted at recent Trades 
Union Congresses and Labour Party Conferences. Be- 
fore the rise of Guild Socialism, Syndicalism, and Indus- 
trial Unionism stimulated the idea of trade union con- 
solidation. The guildmen, by their active propaganda, 
have assisted the movement, and given the trade unions 
a new importance in Labour theory. 

The movement began before the war, the chief ex- 
ample being the National Union of Railwaymen, which 
was an amalgamation of three unions. It was hurried 
on during the war. The Triple Alliance and the National 
Federation of General Workers—both important federa- 
tions—sprang into being during the war period. The 
post-war period saw the foundation of several large 
amalgamations—the Union of Post Office Workers, the 
Amalgamated Engineering Union, and the Amalgamated 
Society of Woodworkers may be cited as examples. It 
might have been thought that the trade depression would 
for the time have put an end to large schemes of 
unification. There are two reasons, however, why this 
should not be so. In the first place, an amalgamation 
is a long business. There are lengthy negotiations be- 
tween the executives of the various unions concerned 
regarding contributions, benefits, accumulated funds, 
and other similar questions. These negotiations, com- 
menced in a time of good trade, may be prolonged into 
a trade depression. Secondly, the misfortunes which 
befall trade unions during periods of serious unemploy- 
ment are a reason for promoting amalgamations rather 
than excuses for postponing action. 

The Transport and General Workers’ Union is an 
amaigamation of deck and road transport unions, the 
chief of which was the Dock, Wharf, Riverside and 
General Workers’ Union, more generally known as the 
Dockers’ Union. This union and the National Union 
of Dock Workers, another constituent body of the new 
organisation, arose during the ’eighties of last century, 
and both were products of the great trade union revival 
which spread the doctrine of organisation to the trans- 
port workers and semi-skilled labourers. The Dockers’ 
Union has exercised an important influence in the Labour 
movement. Since the days of the Dock Strike of 1889— 
one of the most dram itic ‘struggles in the history of trade 
unionism—it has been an active organisation. The 
Transport Workers’ Federation was foi inded very largely 
through its efforts. The National Federation of General 
Workers superseded the more informal General Labourers’ 
National Council, main!y through the instigation of the 
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Dockers’ Union, and it has been the moving spirit in 
the establishment of the Transport and _ General 
Workers’ Union. The new union starts its career with 
a total membership of about 470,000, the majority of 
whom are transport workers, the remainder being, for 
the most part, factory workers, general labourers, and 
agricultural workers. The Transport Union will pre- 
sumably gradually absorb the remaining unions cater- 
ing for various grades and types of transport workers, 
and it may be that in the future an amalgamation will 
be arranged between the National Union of Railwaymen 
and the Transport Union. It is realised that the various 
transport services are very closely interwoven, and even 
if the railway and road transport workers and the dock 
and wharf workers do not combine to form one big 
transport union, it is probable that there will be close 
co-operation between the various existing unions. The 
Transport Union, the N.U.R., the Associated Society of 
Locomotive Engineers and Firemen, and the Railway 
Clerks’ Association together represent a million organised 
workers, and if common industrial action were taken by 
them there would be an almost complete stoppage of 
the whole transport system. It is not suggested that any 
such step is contemplated, and it is certain that the 
energies of the new union will be directed for some time 
to the questions of organisation and administration in- 
volved in a large amalgamation, but the possibility can- 
not be ignored. 

The new wool textile amalgamation is not nearly as 
comprehensive as that of the transport workers. There 
still exists in the textile areas a number of local unions. 
In the cotton industry, however, there are effective 
federations of long standing. Central organisation in 
the woollen and worsted industry, on the other hand, is 
of more recent growth. During the war there was formed 
a federation known as the National Association of 
Unions in the wool textile trade, to which about 30 
unions, large and small, are affiliated. This was a great 
step forward, particularly in view of the consolidation of 
employers’ organisations in the industry. The new 
federation assisted the movement towards co-ordination, 
and some of the unions, of which the chief were the 
General Union of Textile Workers and the National 
Society of Dyers and Finishers, decided to promote amal- 
gamation. After the negotiations, ballots 
were taken in the unions concerned, but there was not 
in all cases a sufficient majority in favour of amalgama- 
tion. But the two largest unions in the industry—the 
General Union and the Dyers, together with the Yeadon 
and Guiseley Factory Workers’ Union, decided on com- 
plete unification, and the new organisation came into 
existence a week ago. It will undoubtedly be the domi- 
nant influence on the trade union side in the wool textile 
industry, and it can only be a matter of time before 
it becomes the union for woollen and _ worsted 
workers. Even now the majority of the remaining in- 
dependent unions will be almost compelled to follow the 
lead of the new society, and it will not be long before 
there is an industrial wool textile union. 

The Transport and General Workers’ Union and the 
new textile amalgamation illustrate the trend towards 
industrial unionism, i.e., one union for all grades of 
workers in each industry, though neither of them has 
succeeded in its first stages in securing a complete amal- 
gamation of all the unions concerned. Nevertheless, 
they indicate the general lines on which trade union de- 
velopment is proceeding. But there is still some distance 
to travel before the many overlapping trade unions are 
merged into comprehensive organisations. 
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THE NEW CAPITAL MARKET IN 1921. 


AN article in our issue of December 31st last was devoted 
to showing the amount of capital raised by public sub- 
scription in the London market in 1921, the purposes 
for which it was raised, and the countries by which it 
was borrowed. In the article we present 
Statistics showing the form in which the capital was 
raised, and the 


following 


average rates of interest offered on 





those securities on which a definite yield is calculable, 
By way of explanation of the tables that follow it should 
be said that all yields are less tax, the yield of securities 
offered a 


‘* free of being brought into line 


method by a simple calculation. 


with this 
Profit on redemption 
has been allowed for in all cases where it is necessary, 

The public London issues of 1911, 1912, 1913, 1920, 
end 1921 are compared in the first table: — 


Pusiic Issves of CaprraL in Lonpon. 








Year 1911. Year 1912. Year 1913. Year 1920. Year 199), 











£ £ e |e. 

Debentures, bonds, &c. . 132,603,200 123,064 ,600 139,920,400! 134,184,300 347,517,490 
Preference stocks and shares .| 21,150,700 28,674,400 22,955,600) 78,235,100) 21,045,309 
Ordinary stocks and shares....; 38,005,700, 59,111,000 33,661,500) 155,130,200) 20,415,500 


_—— 


INN sicsaaiiisieaibnsies |191,759,600 210,850,000 196,537,300|367,549,600) 388,978, 200 


It is seen at a glance that 1921 saw a great change in 
the investment fabric for which the borrower has to 
cater. Issues of ordinary shares, so prolific in 1920, 
dwindled to a low figure under the influence of the trade 
depression, while preference shares were far less promi- 
nent. The year 1920 saw a great boom in short-term 
notes and preference shares with speculative participating 


rights attached. The short-term note issues of 1920 
totalling about 4,20 millions, are included under the 


ae 


heading ‘‘ debentures, bonds, &c.’’ for that year. In 
1921 there was only one prominent issue of short-term 
notes. The year 1921 saw the return to favour of the 
debenture for private borrowers, and a heavy campaign 
of Government borrowing. In 1921 the British and 
Colonial Governments raised £276 millions, against 4/49 
millions in 1920. Our statistics, like those of our pre- 
vious article, do not include temporary borrowings by 
the British Government in the shape of Treasury Bills 
and Ways and Means advances. 

We next analyse in detail the way in which various 
classes of borrowers raised their capital in 1921 :- 








Nature of Capirrat OFFERED on the Lonpon Money Marz 
Total Ordinary Prefer- Deben . 
+ oy eae ence tures, |, wv, 
Analysis. a Stocks lgtocks or! Stocks, Ye " 

— ares. Shares. Bonds, &c — 

£ £ z£ £ £ 
British Government Loans....} 37,530,700 . 202,895,300 202,896,500 
Colonial Government Loans 11,970,000 73,650,000 75,650,008 
Foreign Government Loans . nil - 5,905,000 5,905,000 
Bri' ish Corporations, Xc. 46,571,009 ee 19,003,700 19,003,700 
Colonial Corporations . : nil 4,882°,000 4,882,000 
Foreign Railways .......... 1,116,000 ae 630,000 650,000 
Australasian Mines........ 3,880,000 18,600 af 00 
South African Mines. 54,700 257,500 150,000 7,500 
Color BEGGS...» 2ccsc0ee 7 3,526,000 160,900 25,000 0 
Exploration, Financial, &c. 14,131,100 1,538,700 = 387,600 1,92€ 00 
SEED cicencatesseibiers 1,894,700 1,682,400, 400,000. 2,325,000 4,407,400 
Merchants, Importers, &c. 1,760,300 300,000 ae 900,000 
Manufacturing............ 78,666,000 497,100} 5,859,500 17,401,900 23,761.50 
Stores and Trading........... 6,090,800 150,000) 3,650,000 % 3,800,000 
Estate and Land.............. 1,743,000 107,300 60,000 651,600 818,900 
EO... ceonengenseseseenas 5,893,500 468,900 128,400 537,600 1,134,900 
a oxkves a eeseeseees| 13,004,600 7,751,900 6,519,200, 1,550,600 15,821,700 
Iron, Coal, Steel, &c. ...... 25,292,100 573,800 > 4,200,000 4,773,800 
Electric Light, Power, &c.... 6,247,000 850,100 942,500 3,885,200 5,677,800 
Tramway and Omnibus....... 1,021,300 113,000 88,500 572,500 774,000 
Motor Traction and Mnfg.| 8,567,700 35,000 300,000 570,000 905,000 
Gas and Water ....... expe 980,200 20,000 160,900 2,266,700 2,447,600 
Hotels, Theatres, &c........... | 6,452,900 1,328,400 1,199,000 2,000, 2,529,400 
Patents & Proprietary Articles! 1,068,200 4,200 77,300 50,000, _ 131,500 
Docks, Harbours, and Shipping) 18,150,600 a 60,000, 5,123,200 5,183,200 
Banks and Insurance ........ | 16,879,400, 3,204,000 375,000 as 3,579,000 
Miscellaneous ...........-. .. | 55,057,800 1,673,700 925,000 848,500 3,447,200 

NEE nasetbe0sseduuennes 


367,549,600, 20,415,500) 21,045,300/347,517,400 388,978.20 


After deducting loans by Governments and municipalities 
at home and abroad, about £83 millions are left of the 
1921 total, of which about half was raised in the form 
of debentures, and one quarter each in the form of 
ordinary shares or preference shares. 

We pass now to the question of the rates which 
borrowers had to pay. The average rates paid on Govern- 
ment and municipal stocks and company debentures, &c., 
works out at 6.39 per cent. for 1921, as against 6.97 
per cent. in 1920, and 5.07 per cent. in 1913. The sub- 
stantial decline in 1921 is due mainly to the great increase 
in the volume of Government borrowing at comparative’) 
low rates. The usefulness of this figure as a guide to 
conditions in the market being impaired by the wide 
divergence between the prestige and stability of various 
borrowers, we give further tables analysing in more detail 
the types of borrowers and the average rates they had 
topay. The first comprises British, Foreign, and Colonial 
Governments :— 
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British, COLONIAL, and ForeiGN GoveRNMENT SECURITIES. 
(000’s omitted.) 


| British 


























Colonial ‘'Foreign| 
| (a) |Government Government Govt. |Total./Total. 
| Loans, Loans. Loans. 
Year |Year| Year Year; Year Year Year | Year 
1913. | 1920. | 1921. | 1920.} 1921. 1921. | 1920.; 1921. 
oe cat a ce eee ee 
— £ | & £ £\ £ £ £ §£ 
Yielding over 33% to4% | 4,000) .. | .. ‘e | lds | os 
; 4% to 44% | 21,329) .. a fies we ; 
” 42% to 5% i = ts ‘ 
5 % to 54% | 11,178] .. ue Bia a 
54% 106% 6,675) 7,500) 186,417 4,470) 2,650 12,970, 189,067 
6 % to 64 % | +1,392] .. -« | 6,500) 63,500 : 6,500} 63,500 
64 % t0 7% ee a | 7,500 3,520) .. 11,020 
7 % to Th % \12,215) 11,130 |. we 12,215, 11,130 
Z » 1Th% t08% a “ tN a 455; .. | 455 
e | Manes jw Bie | c | csp | Oe 1,930 
il al Lok nen 19,715} 197,547 11,970| 73,650, 5,905! 31,6851277,102 
average yield ...... 4779, \698%| 579, \5saxlea2%| 749% l605%' 649% 
5 Rer resents borrowing at over 6 %. (a) This total of £52.437,000 represents 


£26,279,000 on behalf of Colonial Governments, at an average yield of 415 %, 
and £26,158,000 on behalf of Foreign Governments, at an average yield of 5°31%. 
There were no Foreign Government borrowings in 19200n the London market. 


The figures reveal a decline of 1.78 per cent. during 
1g21 in the average rate which the British Government 
had to pay for its capital, and the 1921 rate of 5.7 per 
cent. would be lower were it not for the inclusion in 
the statistics of net sales of National Savings Certificates, 
on which the yield if held to redemption runs to 74 per 
cent. Colonial Governments, on the other hand, had to 
pay a considerably higher rate on a very much larger 
volume of borrowing. The foreign Governments that 
appeared in the market had to pay an average of about 
1 per cent. more than Colonial Governments. 

British municipalities had to pay almost the same rate as 
in 1920—6.22 per cent., against 6.24 per cent., or about 
} per cent. more than the average rate paid by the British 
Government. How industrial debentures raise the average 
rate for all Government, municipal, and debenture bor- 
rowings is shown below :— 


INDUSTRIAL and ComMERcIAL Bonps, DEBENTURES, Kc. 
Year 1913. Year 1920. Year 1921. 
£ £ £ 


60.000 .. nil .. nil 


Yielding over 34% to4% .. 
ca 1,182,000 .. nil a nil 


: 4% to 43 i acai 








” 44% to5% .. 2582000 .. nil .. nil 
, 5% to54% .- 6,852,000 .. nil oe nil 
53% to6% .. 5,158,000 .. 140,000 .. nil 
6% to64% .. 9,252,000t .. 671,400 .. nil 
64% to7% .. «swe 2,925,700 .. 1,520,100 
7% to Tk % .- ee «+ 4,110,000 .. 6,920,800 
» 4% to8 % .. we -. 7,153,500 .. 18,026,400 
* 8% toBh% .. ws Ss we :12,122.900 .. 7,655,700 
. » 84% to9% .. ee -- 5,702,400 .. 3,837,900 
si ep tawebaees ee -- 93,437,500 .. 1,935,100 
Total .occcccccceccese S00G;000 «. SOj;G00,000 «- 59,690,000 
Average yields .....ceeee-. 55% -- 793% .- 809% 


+ Represents capital yielding over 6%. 

The average rate on industrial debentures thus rose 
fractionally in 1921. The same is true of preference stock 
and share issues. The average rate paid on new issues 
of preference stocks and shares was 8.39 per cent. in 
1921, as compared with 8.09 in 1920, and 5.74 in 1913. 
There has been practically no railway borrowing during 
the years 1920 and 1921, the totals being 41,116,000 
at a yield of 63 per cent., and £630,oco at an average 
yield of about 8 per cent., respectively on behalf of foreign 
railways. In 1913 the average yield on £ 39,469,699 of 
borrowings on behalf of Indian, Colonial, and Foreign 
railways was 5.22 per cent. 

That the record of the rates paid by borrowers during 
1921 does not offer greater evidence of decline seems 
at first sight strange, since so great a fall in money 
rates had taken place before the end of the year. In 
spite of the decline in Bank rate, and a striking fall in 
money rates, the rate paid on new industrial debentures 
rose in 192 The following table gives the average Bank 
tate, the average three months’ bill rate, and the rates 
paid on industrial debentures, and on all Government bor- 
‘oWings, in 1913, 1920, and 1921 respectively : — 


(Average Average Average 
Average 3 Months’ Rate on Rate Paid 
Bank Bill Issues of by all 
Rate. Rate. Industrial Government 
of % Debentures. Borrowers. 
Zs 4 a o% of 
i icn eee . Se So Oe Cf See 
1920 OE ©: cece 6 OM cose FOR ccc, 
1921 © 8 cane. 2 Se cece, Be <ace CO 
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It must, however, be remembered that Bank rate re- 
mained at 7 per cent. for nearly four months, and then 
descended only by } per cent. at a time in April; June, 
July, and November respectively. The average Bank rate 
for the first half of 1921 was £6 16s per cent., as com- 
pared with 46 8s 7d per cent. for the first half of 1920. 





THE COTTON TRADE IN 1921. 

(BY OUR MANCHESTER CORRESPONDENT.) 
THE year 1921 in the Lancashire cotton industry will long 
be remembered as probably the worst twelve months ever 
experienced in the history of the trade. Quite apart from 
the limited demand met with, the losses of merchants 
mainly through the depression in values were of a serious 
character, and for some time leading firms have felt the 
financial stringency very acutely. Recently failures have 
increased in number, and from week to week rumours are 
being circulated of old-established firms being in a tight 
position. Spinners and manufacturers were unable 
throughout the year to secure orders at prices which cover 
the cost of production, and most producers on _ several 
occasions had to go into the question very closely as to 
whether it was more economical to close down entirely, or 
accept contracts at a loss, in order to provide employment 
and keep the operatives together. 

Fully middling American cotton on the spot in Liverpool 
was quoted on January 3rd at g.ggd. Trade demand was 
poor, and prices tended to be easier, the lowest quotation 
of the year, 7.13d, being reached on February 28th. 
There was comparatively little change in values during the 
next month or two, the figure on June 30th being 7.85d. 
A more bullish feeling prevailed in August, and by the 31st 
the price had advanced to 11.05d. The upward movement 
continued, and on September 29th the highest price of the 
year, 15.71d, was registered. A distinctly easier tendency 
followed, the figure on October 31st being 12.49d, whilst 
on November 30th 11.30d was posted. On December 30th 
the quotation was 11.71d. The outstanding event 
of the year was the way in which traders were 
misled by the Agricultural Bureau of the United 
States Government. In the middle of the summer 
it looked as though the crop for the season was 
a complete failure. The rise in prices which began at the 
end of August, and continued throughout September, 
stimulated demand in yarn and cloth, and a larger business 
was done in the belief that lower values were most improb- 
able. More recently it has been found that the Agricul- 
tural Bureau miscalculated the probable yield, as a result 
of faulty acreage returns. At the beginning of October, 
according to the Government, the output would only be 
about 6,500,000 bales, but in December an official fore- 
cast of the crop of 8,340,000 bales was published. Trade 
organisations in Lancashire have passed strong resolu- 
tions about the discrepancy, and protests have been made 
to the United States Government. On January 3rd the 
quotation for fully good fair Sakellaridis Egyptian cotton 
on the spot in Liverpool was 21d. On February 28th the 
lowest quotation of the year, 13d, was posted. By the 
beginning of June the rate had advanced to 16d, and the 
market was steady for several weeks. The month of 
September brought higher values, and on October 4th the 
highest rate of the vear, 30.75d, was registered. There 
followed a rapid downward movement to 23d on Novem- 
ber 3rd, and 20.50d on December 1st, whilst on December 
30th the quotation was 21.50d. Last week the 
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figure was 19.50d. The Egyptian crop for this season is 
expected to be very poor, and the Government has esti- 
mated the yield at only 3,300,000 cantars. 

Spinners of yarn throughout the year had a wretched 
experience. The position became worse almost from 
month to month. It was impossible to sell the output of 
the machinery at figures which did not show a loss. Short 
time on an organised scale was started ir the Egyptian 
pinning section in October, 1920, when it was decided to 
run the mills only 35 hours a week instead of the usual 48. 
In the following December spinners using American 
cotton resolved to work only 24 hours a week. This 
organised curtailment of production continued until last 
July. About that time there was a slight improvement in 
trade, and it was decided to abandon the official scheme of 
short time. There was no real improvement in business, 
and the mills worked very irregularly. Rather more 
orders were booked in September, but the increased de- 
mand soon fell off, and in November there was another 
ballot of American spinners as to restricting the production 
by 50 per cent., but on the result being made known it was 
found that the Masters’ Federation had not secured a 
sufficient majority to put the proposed scheme into opera- 
tion. Throughout the year it was a struggle for spinners 
of both American and Egyptian yarns to make ends meet, 
and most of the contracts secured were at prices very little 
better than stopping machinery. Owing to the large 
number of looms idle for want of orders, the total con- 
sumption of twist and weft was comparatively small. 
During the latter half of the year there was a distinct 
improvement in the demand from abroad. A big business 
was done for China, especially in twofold descriptions, 
and more recently buying has been on a much freer scale 
for India. Trade was also rather better in cops for Ger- 
many and Holland. 

The following is a comparative table of yarn shipments, 
particulars being given of 1913, the year before the out- 
break of war, and the two last years :— 


Lbs £ 
| een. eee 
BEEP sccccecevessosecce ASBEREDO ose. 46,500682 
EBRL cossescoescccccccs AEBEROROO «... SLAIN 


During 1921 Germany, Bombay, Roumania, and Bengal 
increased their takings of yarn, but there was a falling 
off in the exports to France, the United States, Belgium, 
Turkey and Sweden. 

It was a deplorable year for manufacturers of cloth. 
Compared with the boom period of 1919-20, a remarkable 
change presented itself. Now and again there were 
spurts of buying, but the activity did not last very long, 
and the orders secured were not sufficient to strengthen 
the position of sellers. One of the outstanding features 
was the extensive depreciation in the value of stocks, and 
this led to great trouble in the completion of contracts. 
The demand from India was very discouraging. The 
political unrest abroad was largely responsible for the 
dull state of affairs. The Gandhi agitation and the boy- 
cott of foreign goods had a serious effect upon Lanca- 
shire trade. The monsoon was excellent in every re- 
spect, and the good crops should have a favourable effect 
upon trade in the near future. Buying for China was 
very irregular. Since the turn of the half-year there has 
been more activity in standard goods and fancies. Stocks 
in Shanghai are much smaller than a year ago. Recently 
there has been rather more business for Java and the 
Straits Settlements. The outlets of the Near East were 
adversely affected by the uncertain political situation, but 
in September there was an extensive buying movement 
for Egypt, the Levant, and Persia. Trade with South 
American outlets was blocked by the unfavourable posi- 
tion of exchange. A few months ago there was an 
improvement in the demand for certain of our colonies 
and houses with connections in Australia and Canada 
reported a larger turnover. In view of the trade depres- 
sion, it can easily be imagined that unemployment in the 
weaving towns of Lancashire during the year was on 
a very extensive scale. The home trade houses experi- 
enced big losses, especially during the first half of the 
year. A slack state of affairs prevailed for calico printers. 
bleachers, and dyers. Although several cases of financial 
difficulties were reported, it is satisfactory to know that 
no really important failure took place. ~ | 


7 ee 


The following is a comparative table of cloth ship. 
ments :— 


Yards. £ 
1913 ....eeseee+-e+e- 6,544,866,100 .... 90,292,766 
Square Yards. 
1GED .ccccccccere .+» 4,188,511,700 .... 295,630,641 


1921 ..cccccccces 2,572,385,600 .... 125,293,291 
During 1921 exports increased compared with the pre. 
vious year to Bengal, Morocco, Germany, and Roumania, 
but there was a big falling off in the shipments t 
Bombay, China, Turkey, British West Africa, Egypt, 
and the Argentine Republic. 

The only labour dispute of importance during the year 
was in June, when the operatives resisted the wages re. 
duction of the masters, and were locked out for three 
weeks. The original demand of the employers was for 
a drop of 95 per cent. in list rates, which meant a decline 
on current wages of about jo per cent. After extended 
negotiations, a settlement of the trouble was reached 
The agreement provided for an immediate reduction iI 
list rates of 60 per cent., or 3s 10d in the 4 on current 
wages, and a further drop of 10 per cent. on list rates, 
or 7d in the £ on current wages, in six months. Th 
agreement expired on December 24th, but it was par 
of the settlement of last June that if either side wished 
to make a further change in list rates, three months’ 
notice would have to be given. The masters now want 
to alter this condition, and substitute one month’s notice. 
A joint conference of employers and trade union officials 
was recently held in Manchester, when the suggestio: 
was discussed. It has now been decided that no change 
shall be made in wages until April 24th, and_ that 
month’s notice shall be given by either side. It may b 
pointed out that the operatives are now being paid on 4 
basis of 145 per cent. above list rates, or 140 per cent 
higher than the wages existing in July, 1914. 

During the last few weeks there has been an increased 
inquiry in yarn and cloth in the Manchester market 
Although business has not been on a large scale, ther 
has been an increased turnover in certain sections at 
very low rates. Numerous merchants, however, owing 
to lack of funds, are not in a _ position to 
a policy of enterprise. The trade situation in many out- 
lets abroad is not all that could be desired. On the other 
hand, stocks of manufactured articles are being reduced, 
and in certain styles dealers are in need of supplies. The 
political outlook in India remains uncertain. Recently 
there has been some improvement in the demand for 
China. In other parts of the world Lancashire goods 
are required, but financial matters and the irregularities 
in exchange rates prevent a revival of demand. Spinners 
of yarn are hampered at every turn, and it is impossible 
to sell, except at prices which mean a definite loss. The 
position cannot improve until more looms are running 
Taking the trade as a whole, there is every likelihood 
of 1922 being more encouraging than the year which has 
just closed, but progress towards better times will pro- 
bably be slow. The Lancashire cotton industry depends 
for its life upon foreign trade, and, owing to the disturbed 
conditions throughout the world, an important revival of 
demand cannot be expected immediately. 
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AUSTRALASIAN LAND COMPANIES. 


THE comparatively low prices ruling for produce and 
the high costs of production combined with heavy taxa- 
tion have made the past year one of great difficult, and 
anxiety to all engaged in the Australasian agricultural 
industry. Apprehensions, however, arising from hasty 
legislation, which affected in some parts the full develop- 
ment of the industry, appear to be giving way to a more 
hopeful outlook, especially as the horizon is not without 
signs of a better feeling towards outside British and 
foreign investors. 

Although climatic conditions in the first half of 1920 
were not favourable for agriculture generally throughout 
Australia and New Zealand, the weather which followed 
up to June, 1921 at least, on the whole must be regarded 
as fairly satisfactory. Thus, in considering the position 
of Australasian land companies as revealed by the accounts 
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January 23, 1922. 
and reports of a group of representative undertakings, 
attention must be paid to the period covered by accounts. 
Government control of Australian wool ended on June 30, 
1920, but the British Australasian Wool Realisation Asso- 
ciation, Limited, took over the balance of unsold wool for 
realisation on behalf of the British Government and 
growers. As a further assistance to stabilise wool prices 
the Commonwealth Government prohibited the sale or 
export of wool from Australia unless guarantees were | 
forthcoming not to sell under the reserves fixed by the | 
Association. Whatever views may be held as to the merits 
of wool control, it is of interest to observe that the | 
directors of Dalgety and Company in November of last 
year reported that ‘‘ prices obtainable for wool show a 
substantial recovery.’’ In livestock the position, although 
at present depressing for the industry, is not without re- 
deeming features; the position was aptly summed up by 
an oficial of the Australian Agricultural Company, who 
‘the company’s stock and runs could scarcely 
be in a better condition, whilst the fat stock market could 
hardly be worse.’’ It is only too evident that present 
freight for frozen meat, and increased freezing 
charges followed with low selling prices in home markets, 
are rapidly bringing conditions prevailing in this branch 
of the industry to a climax. ‘There is, however, some 
consolation in the fact that there has been a good wheat 
harvest, and excellent returns are shown from dairy 
produce. 

In our first table we show the total assets of ten of 
the most important companies for the past year, with land 
interests and cash and investment items shown separately, 
compared with a pre-war year :— 


wrote that ‘ 


costs 








ASSETS. 

‘aan neem 7 : 

1912-13. | 1920-21, | 1912-15. | 1920-21. | so12-131 1920-21. 
Cash and/Cash and| ‘,, 7 
; Land, Land, ‘Saues. 1 Saeenke Total | Total 
&e. &e, ments. | ments. | Assets. Assets. 
a9 £ £ z.| of e | £ 
Australian Agricultura)) 710,000 275,784 174,416 | 370,534 (1,217, 186)1,233,510 
Aust, Hst.and Mort.....| 2,118,809 | 1,981,126 370,089 | 557,234 5,181 "622|3,310,447 
Aust. Mere., Land, & F.| 2,257,185 | 2,359,967 616,089 | 675,369 3,398, "328|3,579,270 
Australian Pastoral ....| 1,254,909 | 1,241,520 | 155,224 | 387,270 1,509,004 1,703,425 
Dalgety and Co. ........| 4898593 | 47429592 894/098 | 1,927'996 '7'972,71518,023, 371 
N.8.W. Land & Agency, 364,183 | 352,907 | 115,943 | 101,538 | 481,949} 495,021 
N.Z.4 Australian Land) 2,532,310 | 2,631,606 | 852,003 | * 722,338 |4,237,382/4,885,109 
N.Z. Loan and Mere 1,614,736 | 2:764,189 | 924,422 | 667.227 |4,508,365)5, 359,309 
Scottish-Aust. Invest. ..| 1,465,826 | 1,273,295 122,842 | 523,181 |1,792,345|2,070,360 
South Aust. Land Mort. '205,001 | ‘162,237 74,130 |_101,414 | '319,817| 284,900 
Overdrafts, &c., £263,091. 

In examining assets, and also liabilities, a comparison 
of figures with a pre-war year shows that there 


is a distinct lack of inflation. It would perhaps be better 
if some common practice could be adopted for valuing 
investments. Some companies are content to show them 
at cost, with no explanation, while others value at cost 
and build up what may be probably ample reserves against 
depreciation. Others follow the third course of showing 
investments at market value. In one instance the auditors 
take a courageous lead in this matter, and publish in 
their certificate the exact amount of depreciation. 

Under investments of Australian Agricultural is included 
shares in Hebburn, Limited, at £265,000. It would be 


ee 
er 


interesting to know the basis of valuation for 
this item. Australian Mercantile Land and Finance 
show lumped together in one item loans on_ land, 
nxed de oaniee with bankers, and properties owned 
by the company. It would perhaps be better if the 
separate amounts could be given Dalgety and Co.’s 


main business consists of financing farmers and others 
¥ loans, and under land, &c., in the above table, we 
have recorded the advances of the company ageinst land 
an - agricultural produce. The New South Wales Land 
ludes, under property and mortgages, £104,650 of 
fall pai d shares in other companies, but the amount of 
dividend revenue from this source is not stated separately 
on in hand or at bank is not revealed in the meene 
the New Zealand and Australian. This is, however, 
*xplained by the item of bank overdrafts, which are 
taken into consideration less cash at bank and on hz ind. 
For the New Zealand Loan and Mercantile under ‘‘ land ’ 
be have placed ‘‘ secured loans and other advances,”’ this | 
deing the main item in assets. 
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The next table shows the fully issued loan and share 
capital of these undertakings together with reserves :— 


SHARE AND LOAN CAPITAL AND RESERVES. 




















1912-13. | 1920-21. 
1912-13. | 1920-21. Pref. 1. | 39m and| 1912. 13. —_. 
Loan Loan | Ordinary | Ordinary oI 
Capital. | Capital. Capital. | Capital. Se TOes: | HONeeN 
tina penibia econ ieee ake ci 
. £ £ £ £ £ £ 

Australian Agricultura! cf Ze 800,000 800,000 | 201,099} 157,248 
Aust. Est. and Mort..... 2,250,894 | 1,928,949 476,762 942,954 ; 160,000) 154,216 
Aust. Merc., Land, & F. 1,913,340 | 1,898 640 520,000 807,980 | 576,912) 534,556 
Australian Pastoral .... 93,000 110,000 932,500 952,500 | 418,59:; 520,148 
valgety ae 2,639,613 | 2,584,345 1,500,000 | 1,500,000 | 793,532 | 1,225,111 
N.S.W. Land & Agency 160,000 150,000 261,450 261,450 53,768 | 76,177 
N.Z, & Australian Land 685,900 677,400 | 2,500,000 3,000,000 | 912,876) 520,636 
V.Z. Loan and Merc....) 1,700,000 | 1,700,000 | 1,823,514 | 2,000,000 347,165| 662,305 
Scottish-Aust. Invest. ... 354,900 | 306,300 | 1,100,000 | 1,100,000 | 134,87(| 466,339 
South Aust. Land Mort 114,950 30,450 139, 405 ‘139, 415 54 685) _, 706 





Share capital has not been increased to the extent pre- 
vailing in most industries, and it may be observed that 


debenture capital is being slowly but substantially 
reduced. Reserves shown in our table include sums 
at the credit of profit and loss accounts. An _ ex- 
amination of our columns comparing these reserves 


reveals, in many cases, sad raids which directors have 
had to make in this direction. It is, however, difficult 
to draw conclusions from figures of the Australian Agri- 
cultural Company, as the balance-sheet for 1913 contains 
several suspense and contingency items which we have 
not included. A year ago Dalgety’s figures under ‘‘ re- 
serves ’’ stood at £1,309,500; in the year under review, 
although the main reserve fund was increased by £)50,000, 
bringing the total up to 4,850,000, the balance at profit and 
loss account was reduced from £338,506 to £194,112. 
A curious practice is observed by the New Zealand Loan 
and Mercantile in recording debentures outstanding. 
Under liabilities, debentures figure at £2,000,000, while 
on the other side under assets appears an item of debenture 
stock held by the company amounting to 4,300,000; this 
company, as observed later, reduced its reserve during the 
year. 

In the following table profits for the past two years are 
compared with those for 1912-13, together with rates per 











cent. of distribution on ordinary cope Profits are 
struck after deduc ting loan interest : 
ft Profits. 
1921... ——————--———., ____ -______" 
Company. wane | Ord. |) Ord. | Ord. 
see Div | Div. Div. 
Ending,} 1912-13 | Rate. 1919-20. Rate 1920-21. Rate. 
£ | % £ % | £ | & 
Australian Agricultural.... Dec. 31) 105,452 | *95 55,648 | *7 | 41,614 | *53 
Aust. Estates & Mortgage..Vec. 31) 107,123 | 6 49,134 >t 48,889 i § 
Aust. Merc., Land, & Fin... June 30) 222,912 *15 79,287 | *12h |Dr 32,725 | *10 
Australian Pastoral es Gisele June 30) 124,854 | *8 92,006 *8 45,083 *6 
Dalgety and Co. .......... June 30; 223,377 | *8 | 292,577 | *15 140,606 | *10 
N.S.W. Land and'Agency... Jan. 31) 22,252; 6 7,072 3 |Dr 5,442 3 
N.Z.and Australian Land.. Mar. 31 256,165 11D r.176,030| *10 |Dr 88,936 *4 
N.Z. Loan and Mercantile... June 30 114,915 5 156,746 “4 83.813 *4 
Scottish-Aust. Invest. ...... June 30 115,231 74 105,303; 10 90,700 | 10 
South Aust. Land Mort... June 308728 | +5 11.048| 7) | _ 14,763 | +7 
Free of income-tax. 


If figures of profits, given above, are compared with our 
table of capital employed in these companies, it will 
appear strange, perhaps, that such substantial dividends 
can be declared, but these profits are usually shown 
after Australian and British taxes are deducted. To 
give some idea of the proportion of profits which goes 
in payment of taxes, Dalgety and Co. made a 
trading profit of £689,169 for the year ended June 30, 
1921; working expenses absorbed 4,310,318, and deben- 
ture interest £103,386, while Australian and English 
taxes swallowed £134,858, leaving £140,606 for net 
profits. 

As will be seen from our final table quotations for stocks 
and shares show interesting fluctuations. Based on 
prices prevailing at the end of 1921 some generous yields 
are obtainable, and, moreover, these yields are in most 
cases free of tax :— 





| 

















a =. | Price | Price | Price 
Name of Company. ° = | ‘uly 30.) ind of] Bnd of Yield. 
a 2 | 1914. | 1920. 1921. | 
< ay | | 
| £84 
Australian Agricultural ..........-. 5 5 | 8) | 5 44 6 2 3 
Aus. Fstates & Mortgage, cons. ord.'Stock 100 gah | 604 524 818 9 
Australian Merc., Land, & Finance} 25 5 7 | 53 5 0 0 O04 
Australian Pastoral, ord. - . Stock 100 | 1124 89 78 #| 7:16 «6 
Dalgety and Co. ; ae 20 Si 7 | 104 8 517 9 
New South Wales Land and Agenc y 5 5 | 42 | 24 2 Fis 
N. Zealandand Australian Land..../Stock 100 *211 =| 205 136 218 9 
N. Zealand Loan and Mere. Ag rency, » (100; 9 | 92% 82 4°17 = 64 
Scottish Australian Investment, L. 100 | 1104 1044 1024 915 34 
* Price of Old Stock. + Free of income-tax, 
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It is not improbable that shares in many Australasian land 
companies would appeal more to the general public if the 
liability attached to the uncalled capital could be removed, 
and it is difficult to see why the lead in this direction set 
by joint-stock banks could not be followed. 

“The future has encouraging prospects. The freightage 
question may tend to right itself. The empty outward 
voyage is a passing phase, and with a better tendency to 
acquire European manufactures, Europe, revitalised, will 
demand in return a heavy share of Australasian agn- 
cultural products. 


Notes of the Week. 


Scottish Railway Wages Award.—The National 
Railway Wages Board has given its decision on the 
appeal of the Scottish railway companies referred to in 
our issue of January 14th. The Award is signed by the 
chairman, by the four representatives of the users of the 
railways, by the six representatives of the railway trade 
unions, and by four out of six of the general managers 
representing the railway companies, the two general mana- 
gers representing the Scottish companics alone dissent- 
ing. On the wages question the Award agrees to the 
removal of the special advance made in June, 1920, 
but instead of the decrease being immediate, it is to be 
withdrawn, as the cost of living falls, by doubling the re- 
duction which should normally take place under the sliding 
scale, until the special addition is removed. It not 
certain whether the Board wou!d make a similar decision 
in favour of English railways; for while the companies 
urged that conditions justified special treatment for Scot- 
land, the men refused to admit the argument. 
does not say which view the Board 
Award makes no alteration in_ the 
night duty, but increases the age which _ rail- 
Way servants secure adult earnings from 18 to 
20 years of age, though the Award must not in itself 
be held to be a justification for regrading as a 
position any post which is now graded as an “‘ adult ”’ 
position. On the dificult problem of the eight-hour day, 
the tribunal observes that its introduction ‘‘ was not the 
subject of that minute examination and discussion be- 
tween the companies and the employees which so consider- 
able an innovation deserved and would normally receive. 
Its operation has been marked by an inflexibility which, 
as regards some grades of employees, the conditions of 
railway service do not easily support. In the view of the 
Board the evidence submitted sufficiently established this 
point. The question, therefore, resolves itself into one 
of how the necessary degree of flexibility can be intro- 
duced.’ The Board has not ventured to interpret the 
eight-hour principle either in the company’s sense of 
eight hours’ actual work or in the employees’ sense of 
eight hours’ duty. But in order to give substantial relief 
in the cases where the principle works badly, they have 
decided that in cases where economy will accrue men may 
be rostered up to nine hours a day provided the addi- 
tional hour is paid for at an agreed overtime rate. They 
also confirm the arrangement under which men may work 
five long terms and one short term in the week. Finally, 
they consider that a spread over up to 10 hours a day, 
and in some cases even up to 12 hours a day, may be put 
into operation where men can be booked off and freed 
from duty for the period in excess of the rostered day. 
Special provision is made for determining disputed cases 
under this concession. It is a ‘hopeful augury for 
future harmonious relations in railway service that the 
men’s representatives have agreed to this concession, 
which obviously will restore greater elasticity in the 
application of the eight-hour principle. The fact that 
they are concurred in by so overwhelming a proportion 
of the Board will, we think, carry great weight as against 
the contention of the dissenting general managers, who 
declare that “the findings fall far short of meeting the 
necessities of the Scottish railway companies, and would 
only in small measure relieve them of the enormous 
burden placed upon them by the universal application of 
the eigh-hour day—a burden which neither the Scottish 


railway companies nor the industries of Scotland can 
bear.’’ 
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Coal Output.—The prcduction of coal from the mines 
of Great Britain for the week ended January 14th showed 
a recovery from the lower totals of the holiday period, 
the total amounting to 4,719,100 tons. This compares 
with the output for the three previous weeks as follows :— 


| 





Districts Dec. 24. | Dec. 31. Jan. 7. Jan. 14, 
Tons. Tons. | Tons. Tone 
Northumberland ........ 240,200 205,400 163,100 254,000 
DED, sctestuaeadooen 647,900 453,800 405,900 616.700 
PD cacscnskaannes 869,400 386,700 729,300 867,800 
Lancashire, Cheshire, and 
North Wales......c.e. 414,700 270,200 285,800 403,000 
Derby, Nottingham, and 
Leicester .........00- 621,500 244,500 527,600 596,200 
Stafford, Shropshire, War 
wick, Worcester ...... 366,300 149,900 307,800 341,200 
South Wales and Mon 
mouthshire ........ .- 1,002,100 | 616,900 898,600 927,900 
Other English districts .. 90,300 | 45,400 74,300 89,200 
DEE Gichitepsoneen 713,000 | 676,2 281,600 623,100 
ee 4,965,400 | 3,049,000 | 3,674,000 4,719,100 


In the weck ended January 15, 
4,397,700 tons. 


1921, the production was 


Shipbuilding in 1921.—The Annual Summary of the 
Mercantile of the World, published by 
Lioyd’s Register, states that the total gross tonnage of 
merchant vessels launched in the United Kingdom during 
1921 


Shipbuilding 


amounts to 1,538,052 tons, of which 946,182 tons 
are intended for registration in the United 
and 591,870 tons are for owners residing abroad. 
totals for 1921 are 


Kingdom 

The 
517,572 tons less than for 1920, which 
remains the record year. The output of the leading ship- 
building districts is as follows :—Glasgow, 358,347 tons; 
Newcastle, 354,813 tons; Greenock, 146,842 tons; and 
Sunderland, 144,280 tons. The largest decrease during 
1921 has taken place on the Clyde, where the tonnage 
launched is 175,277 tons lower than during 1920; the 
decrease for the Wear is 170,174 tons, and for the Tees 
105,013 tons. The total launched abroad during 1921 
amounts to 2,803,627 tons, a reduction of just over 
one million tons as compared with 1920. The countries 
where the largest output has taken place during the 
year are:—United States, 1,006,413 tons; Germany, 
509,064 tons; Holland, 232,402 tons; Japan, 227,425 
tons; France, 210,663 tons; and Italy, 164,748 tons. 
The totals for the United States are nearly one million 
and a-half tons lower than in 1920. For the first time 
since 1913 complete figures are available for Germany, 
and totals for that country include 40 vessels of between 
4,000 and 7,000 tons, 13 of between 7,000 and 10,000 
tons, and one vessel of about 14,000 tons. The totals 
for Holland, France, Italy, Denmark, and Sweden are 
the highest on record in each case. The world’s total 
output for 1921 reached 4,341,679 tons, a decrease of 
about 14 million tons as compared with 1920, but the 
totals still exceed by over a million tons those for 1913, 
which was the pre-war record year for the world. The total 
figures comprise 167 vessels of about 1,195,000 tons to 
be fitted with steam turbines; they also include 15! 
vessels of about 1,050,000 tons built to carry oil in bulk. 
Of the 1,377 vessels launched in the world during the 
year, 47 are of over 10,000 tons each. During the four 
years 1918-1921 the total addition to the world’s mer- 
chant navies by new construction amounts to nearly 23 
million tons. The annual summary draws special atten- 
tion to the present circumstances, and to the immediate 
future, of the shipbuilding industry of the world, and 
points out that although the tonnage under construction 
at the end of 1921, viz., 4,457,093 tons, is no less than 
2,722,000 tons lower than in December, 1920, even the 
present reduced figures are not a correct index of the 
position of the shipbuilding industry unless certain fac 
tors be taken into consideration, such as the very large 
number of vessels, included in the totals, the com 
struction of which is now suspended, and the fact that 
the orders for new vessels have time 
and are now far below those in 
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Economy in the Army.—The problem of getting the 
maximum result from the lowest possible expenditure 
which is exercising the minds of the fighting services no 
jess than of the civilian departments of the Government, 
has raised the question of the economy which may be 
secured by the widest possible adoption of mechanical 
and modern scientific methods into all branches of the 
army. In this connection a Service correspondent has 
forwarded to us some very striking figures comparing 
the annual cost and the fighting efficiency of normal units 
and mechanical (tank) units respectively :— 


| 
\Total Annual 





| Per- | ai ail iCost Includ- 
sonnel. a ling Replace- 
| ment. 
Cavalrs Regiment— - £ 
, ( achine guns) | 
Meal sccccoscenss 550 | 1300 Saaee —_— 144,240 
Mechanical ........ ool 400 |108 machine guns... | 196,300 
Infantry Battalion— ; 
} lf oe oo 7 
Normal ..++-. eee 1,000 | | 500 —— guns j | 204,485 
Mechanical ...cccsees| 350 84 machine guns ... | 135,025 
Field Artillery Brigade—| | 
Normal......ees aves} 700 |18 guns, 6 howitzers) 184,875 
Mechanical .... 2.000! 400 118 guns, 6 howitzers! 162,850 





From this table it will be seen that in the case of all arms, 
except cavalry, the balance is in favour of the mechanical 
unit. Combining the figures, and assuming a force of 
three cavalry regiments, three artillery brigades, and 
twelve infantry battalions—roughly one-sixth of the Ex- 
peditionary Force of 1914—the saving amounts to £3 
million out of a total normal cost of less than £34 mil- 
lions. It is, however, claimed that the advantage is 
enormously greater when account is taken of comparative 
fighting efficiency. The maximum speed of normal cavalry 
may be put at 16 miles an hour, its average rate of 
movement at four to five miles an hour, and its daily 
limit of endurance at 30 miles when operations are con- 
tinuous. The maximum speed of a cavalry tank may be 
taken at 25 miles an hour, its average rate of movement 
at 10 miles and hour, and its daily endurance at 150 miles. 
The maximum speed of field artillery may be put at 8 
miles an hour, its average rate of movement at 24 to 4 
miles an hour, and its daily endurance limit at 25 miles. 
The rates of movement of artillery tanks may be put at, 
maximum 15, average 10, miles per hour with a daily 
endurance of 75 miles. The maximum speed of infantry 
(for a very short distance) may be put at 5 miles an hour, 
its average rate of march at 24 miles an hour, with a daily 
limit of 15 miles. The maximum speed of the infantry 
tank may be assumed to be 20 miles an hour, its average 
rate of movement at 1c miles an hour, and its daily 
limit at 50 to 75 miles. Further, mechanical cavalry has 
a firing capacity of three times that of the normal cavalry 
unit, and the mechanical infantry of 1% times that of 
the normal infantry unit. Taking these various factors 
into consideration, it is urged that the true comparison of 
expense for equal fighting efficiency is, in the case of 
inechanical cavalry, 45 per cent., mechanical artillery 88 
per cent., and mechanical infantry 40 per cent. of the cost 
of corresponding normal units. If these ratios are applied, 
the cost of the combined forces referred to above would 
be reduced from £3} millions to £13 millions, a saving 
of 50 per cent. General Horne has reminded us that we 
should cast from our minds the possibility of a repetition 
of the conditions of the Great War, and must assume that 
the small wars for which we must prepare will be of the 
“open warfare ” type for which our pre-war army was de- 
signed. It is sometimes assumed that mechanical methods 
are not suited to wars of this character. There would un- 
doubtedly be difficulties in waging war by means of tanks 
in distant countries, notably in connection with transport 
of fuel supplies. But the supporters of a mechanical army 
are able to urge a certain amount of successful experience 
inthis respect. It is admitted that mechanical units alone 
cannot fulfil all requirements of present-day tactics, but 
in the future, as in the past, tactics will always adapt 
themselves to new weapons. So long as we have to 
Maintain armed forces for policing the troubled quarters 
of the globe the tax-payer is interested to obtain the 
freatest possible value for his money. We think the case 


— 


of our correspondent is a strong one, and vested interest 
should not be allowed to stand in the way of a fair con- 
sideration in organising the army of to-morrow. 


Progress in Mesopotamia.—A correspondent writes :— 
After the apprehensions as to the future of Mesopotamia 
which have been aroused by the provisions of the Franco- 
Turkish Treaty of Angora, it is reassuring to learn from 
the ‘‘ well-informed observer’’ of the country whose 
testimony is published in the Times of January 14th, that 
prosperity is increasing, and that the tribes generally 
desire to retain the British Divisional Advisers, and value 
their advice. Native capital is ready to be invested in 
the roads, railways, power stations, and _ irrigation 
works which are necessary for the economic develop- 
ment of the region, and are really desired by the wealthy 
sheikhs and the large landowners of Baghdad. There 
can be no great engineering difficulties, and labour can 
be furnished by the tribes at a very low cost. What is 
chiefly needed is some means of ensuring tribal co- 
operation for works of common benefit; but as_ the 
country settles down this difficulty may be overcome. 
The leaders of the risings of 1920 have been amnestied, 
and there is reported to be no trace of animosity against 
the British. If the country is only allowed to use its 
very limited man-power in development rather than in 
the defence of its immense frontiers, it may in a few 
years’ time be rich enough to raise a loan in Europe 
on the security of its revenues from cereals and oil. Un- 
fortunately, until the Treaty of Sévres is ratified—or re- 
constructed—British advisers are in the country merely 
as a consequence of the British military occupation; but 
the only opposition now manifested comes from the 
Shabibah (‘‘ youths’’), a sort of ‘‘ Young Arab”’ party 
(Syrians and natives, some of them in Government ser- 
vice), with the confidence and the ignorance of youthful 
politicians everywhere. But the tribes and the urban 


population generally suffered quite enough in 1920 from 
misguided Nationalism. 


Births and Deaths.—The provisional returns of births 
and deaths in England and Wales in 1921 issued by the 
Registrar-General on Thursday show that the death rate 
is the lowest on record for the country as a whole at 
12.1 per 1,000 of total population at the 1911 Census, 
which compares with 12.4 for 1920 and 14.3 for 1911-15. 
Infant mortality was 82 per 1,000, as against 80 in 1920 
and 110 in 1911-15. The birth rate at 22.4 per 1,000 com- 
pares with 25.4 in 1920 and 23.6 in 1911-15, but is well 
above the average of the war years. 


The Hague Rules.—The proposal in regard to the Hague 
Rules was that they should be adopted so as to be 
effective in relation to transactions originating after 
the end of the present month of January. The indica- 
tions are that, though the Rules will not come into 
general use on any fixed date, they will be incorporated 
during the next few weeks in the bills of lading issued 
by a number of leading shipping lines. The scope and 
purpose of the Rules were fully explained in an article 
in the Economist on November 1gth, and it will be 
recalled that they constitute a code of conditions defining 
the risks to be assumed by sea carriers from the loading 
to the unloading of the goods. The code, being intended 
for international use, is worded so that it is independent 
of any national laws, but in substance the basis of con- 
tract resulting from the incorporation of the Rules is 
that the goods are taken at carriers’ risk. In other 
words, the relations between cargo owner and carrier are 
similar to those obtaining in shipments under the Ameri- 
can Harter Act, or the corresponding Canadian or Aus- 
tralian Acts. There are, however, divergencies between 
the legislative measures, and the standardisation of the 
conditions, besides meeting the long-standing complaints 
of shippers against the negligence clauses in bills of 
lading, which will be superseded, is regarded by bankers 
and underwriters as a matter of great convenience in 
dealing with large numbers of shipping documents. The 
Rules will bring about international uniformity in a 
degree not readily obtainable by promoting legislation in 
all the countries engaged in maritime trade. Apparently 
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the compromise, as between shippers and shipowners, 
represented by the Hague Rules is acceptable to ship- 
owners in general. They endorsed the Rules at their In- 
ternational Conference in London last November, and, as 
already indicated, they are taking steps to revise bills 
of lading and use the Rules in everyday business. A 
certain amount of opposition to the introduction of the 
Rules has developed, but the great majority of com- 
mercial men, both in this country and America, appear 
to be in favour of their adoption. Certainly among ship- 
pers of miscellaneous cargo by liners the change has 
been welcomed. It was primarily in order to meet their 
complaints that the Rules were prepared. The opposition 
has come especially from members of the timber and 
corn trades interested in the carriage of bulk cargoes. 
The coal exporters have also indicated that they 
are not altogether in favour of the proposals. Apparently 
doubts arose whether the special clauses hitherto inserted 
in shipping documents in these trades would continue to 
be used along with the Hague Rules. Shipowners and 
those who were promoting the adoption of the Rules 
neglected for a long time to confer with the interests 
concerned, and the attitude of the latter developed into 
one of active opposition, counter proposals for legislation 


instead of international agreement being put forward. 
Probably no attempt will be made for the time being 


to introduce the Rules into the special trades where objec- 
tions have been raised, but it seems to be clear that 
they will be put to the test of practice by the liner 

companies, and, if they are found to afford a basis satis- 
factory to the various interests concerned, 


their use may 
afterwards be extended. 





The City Equitable.—No official statement has yet been 
issued, but we understand that 
hurrie -dly convened semi-public 
Cannon street Hotel, at which a new 
appointed to examine the position. The ee will 
co-operate with a chartered accountant, and it is hoped 
that within a month it will be possible for it to issue some 
kind of report, though not necessarily for public 
sumption. Meanwhile, neither rumour nor criticism is 
silent, the points of chief interest being the investment 
policy of the directors (especially in connection with in- 
dustrials and real estate), the relation of the parent com- 
pany with its subsidiaries (especially in matters of finance 
and funds), and the general likelihood of the big offices 
consenting to carry the burden until the City Equitable’s 
position is restored. It may be taken for granted that 
if they can help the lame dog over the stile they will, 
but apparently no one knows yet cither the weight of the 
dog or the he ‘ight of the stile, both matters of importance. 
The share market is very weak indeed, and preference 
shareholders of the City Equitable Associated would like 
tu know whether the task of supporting the framework 
of the City Equitable necessarily involves paying the pre- 
ference dividend of the City Equitable Associated. A 
legal opinion on the guarantee would be very interesting. 
Can an outside combination keep the City Equitable going 
in any form without having to recognise 
to the shareholders of the subsidiary? Unfortunately the 
cifficulties of a big re-insurance must have a disturbing 
effect on the whole insurance market, since it is impossible 
to say what other interests involved and to what 
eytent, ard the silence of the directors is day by day 
increasing the general disquiet. Never was the air so full 
of rumours, and while the official silence is maintained the 
public is «pt to assume that the rumours undershoot 
rather than overshoot the truth. Otherwise why not meet 
them with a plain statement of what is going on. 


on 
meeting 


Wednesday last a 
held at the 
committee was 


was 


con- 


its guarantee 


are 





Hours of Business.—Banks open at 9 o'clock in the 
morning and at 3 in the afternoon; at 
o’clock on Saturdays, in both cases an hour earlier than 
was the case before the war. The Stock Exchange opens 


1 , 
clese o’clock 


’> 
Low 


at 10.45 a.m., closes at 3 p.m., and remains shut on 
Saturdays. Before the war, the House used to open on 
Saturdays until one o’clock, and to close at 4 o’clock on 
ordinary days, at half-past four on settling days. Both 
the banks and the Stock Exchange, writes a Stock Ex- 


: 


change correspondent, are being urged to revert to their 
pre-war hours, if only by way of setting a good example to 
the labour community in the matter of showing readiness to 
work for at least the same number of hours as those 
which prevailed in July, 1914. It is obvious to the Cit, 
man that the Stock Exchange must be dependent in this 
matter upon the banks to no small extent. The old time 
for paying against delivery of transfers used to be half. 
past two, which left an hour and a-half for the arrange. 
ment of paying in. To-day, transfers need not be paid for 
after 1.45 p.m.; this practice has demonstrated that no 
loss and very trifling inconvenience are caused by the cur. 
tailment of 45 minutes. On Saturdays, as the banks close 
at noon, the time allowed for transfer deliveries would be 
extremely limited if cheques were to reach the banks 
before noon. The banks themselves are understood to be 
not unwilling to extend their hours if it could be proved 
that there were any real demand for the extra facility, 
but, as the Stock Exchange is one of the principal custo- 
mers of the London banks, and there is no such demand 
from the House for this extension of time, the inaction 
of the banks is natural enough. The Stock Exchange is 
busy in a few markets only. There is no general activity, 
A small proportion of members are overwhelmed with 
orders, their staffs working late every night, and some of 
them coming up on Saturdays in order to cope with the 
rush of work involved by the investment boom. This, 
however, is by no means ‘general, and by far the greater 
number, ‘unfortunately, of Stock Exchange firms find that 
even the present short hours hang heavily on their hands, 
and that their receipts do not cover expenditure—a simple 
statement of fact which any Stock Exchange man will 
egretfully confirm. The Stock Exchange Committee, 
however, have appointed a sub-committee for inquiring 
into a mass of proposals, recommendations, and sugges- 
tions for modifying the existing regulations as soon as 
Treasury control is removed from the Stock Exchange 
The question of business hours appears amongst these, 
and it may be assumed without hesitation that if business 
were to broaden out, flow into the general markets of 
the Stock Exchange, and to assume such proportions as 
would give members more work to do, those members will 
be the first to press for an extension of working hours 


which, if brought into force now, would merely mean a 
greater waste of time than is involved while business 


remains so slack. 





A New Form of Management Share.—A new form ol 
management share has made its appearance in the pro- 
spectus of the Stoll Picture Theatre (Liverpool), Limitec. 


The share capital is £380,000, divided into 379,90 
- ~~ 

ordinary shares of 4.1 each, and 100 management of 4! 

each. The management shares do not rank either for 


capital or for divide nd, and are to be issued as fully paid 
as part of the purchase consideration. But although th 
management shares do not rank either for capit: il or for 
dividend, they upon the holders extraordinar’ 
voting rights which may obviously prove extremely 1- 
to other shareholders. Thus—to 
the prospectus—‘‘ at general meetings of the 
company........ upon a_ poll the holders of the 
management shares shall in respect thereof be collectivels 


conter 


convenient 
words of 


quote the 


entitled to as many votes as the holders of all the other 
shares for the time being issued would be enti tled t 
upon a poll in respect of such other shares, and eac! 1 of the 
management shares shall upon a poll confer on ts 
hol we whether present in person or by proxy, a ra —_ 
proportion of such votes.’’ It is to be noted th on 


377,050 ordinary shares of £1 each are offere: te the 
yrospectus for subscription, thus leaving 2,980 of the 
total authorised issue unaccounted for. Nothing 1s saic¢ 
1 the prospectus as to rights of transfer attaching ‘0 
the management shares. It thus seems that those who 


ibseribe for ordinary shares are clearly fixed with notice 
share hold« rs 


lat as they will have no effective voting 
power. The prospectus makes it plain that—for weal oF 
for woe—thev must be content to leave final decisions 


upon all subjects to the holders of the management shares. 
These subjects include, of course, the pe .rsonnel and the 
of the management, the modification © 


the rights ileges attached to th 


remuneration 


ibrogation of and prin 





; 


nausuhi 


or at fe 8 
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management shares, the creation and issue of preference 
shares, and even the very winding up of the company 
y shareholders’ resolution. As far as can be gathered 
‘rom the full prospectus, the great body of ordinary share- 
a iders are, in fact, effectively disfranchised. It may be 
rs thted whether such a complete subversion of the whole 

‘rit of joint stock enterprise as is involved by this new 
«ym of management share will be found to hold good 
But apart altogether from this, it is hoped that 


law. 


il . . 
the practice will not become common even when, as in 
this case, the sovereign control is vested in capable and 
experienced hands. 





Power Alcohol.—A correspondent writes:—The Memo- 
ndum on ‘‘ Fuel for Motor Transport ’’ recently issued 
the Fuel Research Board of the Department of 
Scientific and Industrial Research scarcely conveys an ade- 
quate idea of the degree of progress that has been made to- 
cards solving the problem of the supply of power alcohol on 
a commercial scale. But experiments carried out at the 
of one of the biggest distilling concerns in the 
country have produced a fuel which consists of a mixture 
of strong alcohol and benzol in certain proportions, and 


s 


instance 


its rel ability has been proved by exhaustive tests. In 
its general conclusions, the Fuel Research Board’s 
\ien indum is almost uncompromisingly negative so far 


provision of supplies of power alcohol on a com- 
mercial seale in this country are concerned. As its first 
nclusion it states that the prospect is remote of adding 
materially to the supplies of liquid fuel for internal com- 
istion engines in this country by the manufacture of 
ohol from home-grown materials. Reference is made 
the body of the Memorandum to the experiments that 
ive been carried out in connection with the cultivation of 
mangolds and Jerusalem artichokes, the two raw materials 


com to hold out any solid hope of success. It was 
found that mangolds could be grown to yield 20 tons 
to th ‘re, Which in turn would vield 200 gallons of 95 


nt. alcohol, while Jerusalem artichokes could « 
d upon to provide 
made in the 
the distilling 
ing sentence : 


only 
130 gallons per acre. The 
Memorandum to the spade 
interests is contained in the 
“The Distillers Company, Limited, 

‘nding representatives to various colonies to in- 
tigate the questions of raw materials and all other 
ive matters with a view to considering the possi- 
ies of starting the industries where localities and other 
re found suitable.’’ It is understood that the 
he Distillers Company’s representatives are 
encouraging as regards the possibility of manu- 
such a quantity of power alcohol in any part of 


icrence 


put in by 


‘ 


ONS a 
rts of { 
‘ 


y 
13 
id 
i 


t ‘rid as could take the place of petrol were the 
supplies of the latter for anv reason to fail. But, on 
the other hand, there is not likely to be any insurmount- 


theulty in the way of producing large quantities of 
‘lcohol as an adjunct of or supplement to the 
of petrol both at home and abroad. Reference 
the Memorandum to the suitability of molasses 
iw material for the production of alcohol. As a 
t, the Distillers Company has had extensive 

of producing industrial alcohol from this pro- 

a commercial scale, and will undoubtedly increase 


i> ill ct i 


its output from this source so soon as cost, selling price, 
and demand permit. The Fuel Research Board point out 
tat only 100 gallons of 95 per cent. alcohol can be pro- 
duced from 250 gallons of molasses, and that the capacity 
of t existing distilleries for dealing with this raw 
mate is only eight or nine million bulk gallons per 
annun As a matter of fact, the present available dis- 
ting capacity would permit of a production of approxi- 
mately 20 million bulk gallons, equal to 33 million proof 
gallons, so that it will be seen that even from this 
immediately available raw material the possible produc- 


tion is by no means insignificant. 


On the average Empire 
p 


roduction of sugar for the last three years, the total 


qantity of 95 per cent. alcohol which could have been 
Preduccd, if the whole of the molasses had been used for 
that purpose, is put at 15 million gallons, but it is added 
that the basis of the world’s sugar production, both 
Cane and beet, for the same period, the resultant molasses 
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would have produced about 250 million gallons of alcohol, 
which is approximately equal to the quantity of petrol 
consumed in the United Kingdom during 1921. 





Tin Prices and Producers.—Our mining correspondent 
writes :—A relapse in the quotation of tin to a level fully 
#15 below the best point touched during the recovery of 
December synchronises with the issue of poor annual 
statements on the part of three tin mining companies. 
There is no connection between these circumstances, 
for in two cases the accounts are of a very belated char- 
acter, being made up to December 31st, 1920. ‘The most 
important of the trio is the Rayfield (Nigeria) Tin Fields, 
which has a considerable issued capital in ordinary and 
preference shares, debentures, and income participation 
certificates. Tor 1920 a net loss of £21,400 was made, 
which fulfilled the forecast of the general manager. 
At the date of the balance-sheet the liquid assets com- 
prised :—Cash, £9,900; tin, £,10,g00; debtors and loans, 
£21,200. In connection with the latter, the auditors call 
attention to a very unsatisfactory feature : “Sundry debtors 
include 4£,9,000 due from the chairman ; 
since been settled by the payment of 
the transfer of securities 
securities is not stated. 


this amount has 
£2,500 in cash, and 

The nature and value of the 
‘It is fortunate that the directors 
have been able to come to an arrangement with the Niger 
Company for capitalisation of the substantial sum due for 
principal and interest. The Sha Falls Company’s balance- 
sheet indicates that the financial resources were practically 
exhausted, and the directors intimate that the efforts 
made to discover payable tin deposits on the areas held 
were not successful. Negotiations are proceeding with a 
view to letting the property. The operations of the Benue 
Tin Mines in the 12 months ended July 31st last resulted 


in a loss of £6,400; the financial position is, how- 
ever, comparatively good. Conditions in the Nigerian 
tin industry have recently undergone an appreciable 
improvement, the concessions granted by the Govern- 
ment in the matter of rents, royalties, &c., having 
been supplemented by reductions in smelting and other 
charges. Even the best-managed companies can, how- 


ever, barely pay their way with the metal at the price to 
which it has now been depressed by a combination of un- 
favourable factors. There can be no doubt that the De- 
cember spurt was partly due to purchases in antic ipation 
of a revival in trade which has failed to materialise. In 
the United States the tin-plate industry 1s fairly well em- 
ployed, but advices with respect to the position in South 
Wales are far from encouraging. Then substantial sales 
have lately taken place in the Far East in anticipation 
of the Chinese New Year holidays 





Electrolytic Zinc of Australasia.—The full text of the 
first annual report accounts of this important 
trial-rnining enterpr is now available, 


and indus- 


ise writes our mining 


correspondent. \ cabled summary of the directors’ 
statement was, of course, published early in December. 
It intimated that, owing to the excess of construc- 


tional costs over the 


he required. 


estimates, additional capital would 


A leaflet accompanying the report announces 


that 4,400,000 8 per cent. debentures have been placed 

Melbourne at 95; holders have the right until the end 

1923 to take up a corresponding amount of preference 
shares. At the date of the balance-sheet—June 30th—the 
paid-up capital figured at £1,786,300; machinery and 
plant stood for £917,400; stores, fuel, &c., £260,000; 
properties aml equipment, £357,700; research and de- 
velopment work, with balance. of profit and loss, 
£213,000. The cash deficit of about a quarter of a 

| 
milliot mn then existing has been wiped out by the calls 


preference shares, 
obvious, 


since made on - but the need of addi- 
tional despite the fact that expec- 
tations in cea to the commencement of treatment opera- 
tions have more than The first half of 
the 30,000 horse-power electrical plant started in Novem- 
ber, and it is anticipated that the remainder will be 
running well before the end of this year; the production to 
January 25th has just been advised as 2,318 tons of zinc. 
The company, may be recalled, occupies an exceptional! 
position in several respects. By a contract with the 
British Board of Trade it is assured of a large supply of 


resources 


been realised. 
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Cee 


zine concentrates, and through another contract between 
the Board and the Zinc Producers’ Association it is 
assured of a market for its products over a term of years 
on advantageous terms. Further, on the supply 
there are the reserves in the company’s Tasmanian pro- 


5 ie 
siae 


pertics—estimated at 1,000,000 tons—as well as the 
further quantities which will be available from Broken 
Hill. The original working capital was provided by a 
number of British-Australian mining companies, whose 
shareholders were subsequently invited to subscribe for 
a large block of preference shares. The issued capital 


and ordinary shares, 


referred to. 


is now 


x 2,200,000 in prefer« nce 
plus the 


debentures earlier 


Limited 
Sradford 


Lister and Co., 
manufacturers o! 
are to be congratulated upon the year’s progress of the 
undertaking as by the report and balance-sheet 
at November 30, 1921. Profits the year et 
this date amount to 4,144,862, which, 
industrial crisis through which we are passing, 
favourably with profits of 4,145,283 recorded for 
The dividend of 7} per cent. is maintained, while includ- 
ing the previous year’s balance brought into the accounts, 


Lister's Year.— The directors of 
the silk spinners and silk 


shown 


for ided at 
considering the 
compare 


IQ20. 


a total of £171,870 is carried forward, which again 
compares favourably with £174,383 a year ago. The 
fact that dividends and profits are maintained is of more 


than passing interest, the capital 


as was increased in 
1920 by capitalising a portion of reserves. Turning to 
the balance-sheet, total assets are down from 43,588,881 


to £3,191,050. It is a pity, perhaps, that goodwill 
patents and property are all included in one item at 
4£:1,331,775, as it would be interesting to know the 
value placed upon the various assets. ‘‘ Investments ’ 
at £2 49,550 might also be usefully more informative, 
and include the basis of valuation. The company have 
valued their stocks at £783,412, as against £881,100 a 


year ago, while cash and bills of £477,473) is compared 
with £365,885, reveals strength in liquid resoui 
Sundry debtors have been reduced from £709,417) 3 a 


sundry creditors have fallen from £943,247 to 


£547,930 





Opersea Correspondence. 


UNITED STATES.—MONETARY EASE—BANKING 
POSITION—BOND MARKET ACTIVE. 


(FROM OUR CORRESPONDENT. ) 


NEW YORK, ee 14. 
Tuer most noteworthy development in the financial situa- 
tion here is the further marked relaxation in monev. 
Cail funds have accumulated at this centre in such 
volume that the rate for demand loans on the Stock Ex- 
change fell this week to 3 per cent., the lowest point 
reached since the summer of 1917, with the exception of 


a momentary decline to 


2 per cent. in November, 1917. 
Demand for accommodation for stock market pur- 
poses, however, continues extremely _ light. The 
rate would probably have gone lower’ were _ it 
not for the fact that many interests are financ ing 
their current needs with call money instead of time 
money, which commands a higher rate at present, al- 


hoarh 3 in the latter there has also been a decided ly easier 
tendency this week. Loans for all maturities can now be 
obtained at 42 per cent. on all industrial collateral, 


at 44 per cent. 


and 
on mixed collateral. 


Long-term borrow- 
ing has not been of large proportions, partly because of 
the comparatively easier call money market and partly 


because still lower time money rates are expected in 


the near future, and exten- 
which is about the last thing that 
railroad interests 
On all sides the consensus of opinion seems to 


improvement in 


provided there is no sudden 


sive business rev 1\ al 


conservative bankers, and industrial 


expect. 


be that 


and will continue 


will be 


trade 
but that it 


industry 


from now on, 


gradual. 


as well as easier terms 
where prime names are 


The lowering of money rates, 
the commercial paper market, 
now being discounted at 43 to 5 per cent., is, Of course, 
due to the further improvement in the banking position, 
which in turn reflects the progress made in thawing 


Out 
frozen credits in virtually all sections of the countn 
but more particularly in the West and South. As evi. 


dence of the better credit situation, the Federal Reserve 
banks at Richmond, Atlanta, Dallas, and Minneapolis 
have lowered their rediscount rates from 5} to § per cent 
| Throughout the Federal Reserve system the maximum 
rate is 5 per cent., while at three centres, namely, Ne 
York, Boston and Philadelphia, the rediscount rate js 
4) per cent. The pronounced relaxation in money, and 
especially the decline in the open market for bills or 


acceptances to 3} per cent., the lowest rate in about four 


vears, are taken to foreshadow a more or less general 


in current Federal reserve rediscount rates 


facts will serve 


reducuon 

the not tant ft \ few brief 
show the great improvement that has taken place 
the banking the entire Federal Reserve 
reduced the past 
total of 


December, note circulation was re- 


position. For 


rediscounts were during week 


system 


$i25,G00,000, making a decrease $1G2,000,000 


since the end olf while 


duced to the extent of $113,000,000, making a total reti 
ment of $132,000,000 in the past fortnight. The system's 
than at 


smaller in the aggregate 


the 


rediscounts are now 


the middle of 1918, while amount 


the 


time since 


reserve notes outstanding is smallest since Sep- 


tember of that year. As compared with their respectiv 


? 


peaks about a year ago, rediscounts show a decrease 


while note circulation has 


The 


of more than 60 per cent., 


been reduced about one-third. Federal Reserve 


reserve to note and 


the 


system’s present ratio of deposit 


IS 744 
1917, and comparing with 714 per cent. 
‘The New York 


highest recorded since the 
at the 
Bank's 


liabilities per cent., 


middie of 


cluse of 1921. Federal Reserve 


ratio has advanced to virtually 87 per cent., as against 


79: 
mum of 


it compares with a maxi 
for last 


03 per cent. a week ago; 


approximately S4 per cent. 
last 


year al 


with 65 


pre tty 


Another 


per cent. February, when credits wer 


solidly frozen throughout the United States. 
fact is that 


City 


not less than 2; 


and trust 


notew< irthy 


leading New York banks companies 


the 

have entirely cancelled their indebtedness to the Feder 
Reserve Bank at this centre. An idea of the enormous 
liquidation of reserve bank loans may be gained from 
figures compiled by the Wall Street Journal. It is 
shown that when such loans were at the peak, 17 Ne 
York City 


D052 ,G54,03 Ea 


to the 
two of those institutions 


had 


to-day 


banks obligations extent ol 


while only 


are borrowing, and the total of their loans amounts t 


than 


The vastly improved banking situation and, in conse- 


less $90,000,000. 


the 


heavy 


quence, declining tendency of money rates, 


caused purchasing this week of high-grade 1 
vestment bonds of all descriptions by corporations, 1 


stitutions, and individuals. Under the broad and active 
demand, prices have registered sharp advances. 
States Government war obligations, in pee, | have 
Leen bcught on an extraordinarily large scale; many 0! 
the Liberty loan 
nessed in more than a year, 
substantial premiums 
levels, which have been well 
ment’s war issues show an 
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FRANCE.—M. POINCARE'S FINANCIAL POLICY— 
THE YIELD OF TAXATION — INCOME-TAX — 
LIQUIDATION OF WAR STOCKS, 

(FROM OUR CORRESPONDENT.) 
Paris, January 24. 

\{. PorncARE came before the Chamber of Deputies last 

Thursday with a strong programme, and secured the large 

majority of 472 votes to 107. This majority and the 

enthusiasm ac corded to his speech are easily explained. 

For months past he has been stating in the Press and 

elsewhere that Germany must pay the full sums due by 

her to France under the Peace Treaty, and that France, 
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with or without Allied aid, must ensure her own security. 


MI. Poincaré, in fact, is regarded as a strong man in 
France, who will show more determination than M. 
Briand in attempting to carry the French view point. The 
declaration opened by M. Poincaré congratulating the 
Chamber and Senate on having duly passed the Budget, 
and of having got away from the unsatisfactory system 
of dousieme provisoires; but he immediately added that 
it was impossible for France to have a stable financial 
position, unless Germany should at least execute the 
engage ments it has undertaken. M. Poincaré indignantly 
repudiated the suggestion that France could be justly 
accused of Imperialism, and, returning again to finance, 
contended that Germany was deliberately encouraging 
disorder in her public finance so as to enable the nation 
to amass wealth. If Germany did not pay a really effec- 
tive control must be imposed on the Budget of the Reich, 
on the issuing of paper money, and on Germany’s exports. 
Most of the other points in the Premier’s speech were of 
a political rather than of an economic importance. In 
‘connection with the Genoa Conference, M. Poincaré 
pointed out that France would not be represented at the 
Conference until guarantees had been given that none of 
the stipulations of the Peace Treaty should be even re- 
motely discussed there. The declaration was very warmly 
received from every quarter of the house except the Ex- 
treme Left, and, in reply to a number of interpellations, 
M. Poincaré again insisted that Germany should meet her 
financial obligations towards France. 

From this brief summary of the French Premier’s 
financial policy, it will be seen there is a considerable 
divergence between between his view and those of Eng- 
land. M. Poincaré and his friends, who include all 
except the Left and the Extreme Left, are convinced that 
Germany can pay and will pay, provided payment is de- 
manded with sufficient vigour. M. Poincaré has taken 
office with the avowed intention of employing the neces- 
sary vigour, and he and the country are faced by three 
alternatives, either Germany will pay and the French 
financial situation will be considerably relieved, or Ger- 
many will not pay, and M. Poincaré must then employ 
the vigorous methods to which he has referred, or else 
point out to his followers that Germany is a debtor from 
whom the full sums that all admit she owes cannot be 
abstracted. 

Figures are now available that give, at any rate, an 

pproximate summary of the yield of French taxation 
during 1921, and consequently a general idea of the econo- 
mic situation of France during the year that has just 
losed. From these it appears that the total amount re- 


eived by the Treasury during the year from indirect 
taxation and State monopolies was 13,233,707,500f, or 
1,112,506,200f less than the Budget estimates, which 


placed the expected yield at 14,346,213,700f. 
ng fig 


i; 


ndir 


The follow- 
res show the yield from the chief categories of 
ect ‘tax: ation, as compared with Budget estimates :— 
Inc. or Dec. 
as Compared 


Actual Yield. with Estimates. 


Francs, Francs. 
ND occe bacubawce aka 2,705,416.000 .. -+ 139,158,000 
St EY Hirde chain so waaxein€a 563,326,000 .. + 122,065,000 
DOUrse Operations .....cccccccee 19,425,000 13,585,500 
*axes on stock and bonds ...... 926,425,000 + 265,876,000 
RO ia ee ei Aci tg lig 13,114,000 .. 4 1,114,000 
Tax ¢ n turnov. WE cathe av eaadeeme 1,897,457,000 .. —1,002,543,000 
ustoms (excluding sugar & salt) 1,192,966,000 .. 831,450,000 
idire t taxation (exclusive of do) 2,404,415,000 .. + 12,003,000 
Col Onlal foodstufis........e0c ee 177,134,000 .. -— 59,320,000 
alt intense ane ee ee 32,376,000 .. — 1,486,000 
‘ sii aecat ness :enseesenenes 352,045,000 . — 75,148,000 
5 OOF spirit and petroleum...... 166,705,000 .. + 66,584,000 
Senzols SPP meee meee ee eeeeteee 13,097,000 ee a ae 
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Taxation on spirits and higher-priced wines (vins de luxe) 
yielded 462,053,o00f, or 37,943,000f less than Budget 
estimates; taxes on wines, cider, perry, &c., which pro- 
duced 578,311,000f, yielded 41,144,000f below the estt- 
mate, and those on commercial alcohols 575,589,o000f were 
39,649,000f less. The tax on beer, on the other hand, 
produced 69,172,000f, or 18,085,o00of more than was ex- 
pected. Other categories that yielded revenue in excess 
of Budget estimates were :— 


Francs. Francs. 
Tax on transports by railway ...... 388,605,000 .. + 19,945,000 
Tax on theatres, music-halls, &c. .. 48,135,000 .. + 15,29€,000 
Taxes on motor cars ...... eccceees 95,738,000 .. + 58,738,000 
Government monopolies in 1g2r yielded a total of 


2,769,806,500f, or 260,859,300f more than Budget esti- 
mates. 

The yield from the income-tax during 1921 has been 
extremely disappointing, the total produce being only one- 
third of the amount for which demands were levied. De- 
mand notes were issued for a total sum of 2,775,872,go00f, 
of which only 945,279,800f were actually recovered. Of 
the total amount for which demands were issued last 
year, 2;357,§52,0008 were in respect of the financial year 
1921, the balance consisting of 51,663,200f in respect of 
unpaid income-tax for 1916, 1917, and 1918, 72,735,goof 
for 1919, and 533,921,800f for 1920. It is interesting to 
notice that nearly one-half of the total amount levied for 
was allocated as follows among the following four great 
categories into which French income-tax payers are 
divided, namely, those who derive their incomes respec- 
tively from— 


Francs. 
Profits from trade and industry .....see.. 975,101,200 
Profits from agriculture ......cccccccecces 27,999,700 
Teciaee T500d BAIA oe oc din dc csceeceos< es 284,811,300 
Incomes from the liberal professions ..... - 42,631,600 


The balance levied for (1,445,329,100f) takes the form of 
the impét général, or general tax, which is imposed on all 
persons alike who are subject to income-tax ; the persons 
belonging to the four cateyories above being called on to 
pay according to the category to which they belong, in 


3,362,000 I addition to the impét général. 
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The striking discrepancy between the total amount of 
income-tax asked for from those who derive their revenues 
from trade and industry, as compared with those who 
till the soil, has for many months past been the cause of 
bitter controversy throughout France. On the one hand 
it is asserted that the trading classes, who are a com- 
paratively small handful, in comparison with the agri- 
culturists, are called on to pay over 33 per cent. of the 
total income-tax, whereas the agriculturists escape with a 
total of something like 10 per cent., in spite of the fact 
that they number something like 50 per cent. of 
the population, and have been making enormous profits 
for several years. The agricultural classes, on the other 
hand, insist that the income-tax statistics do not present 
the actual state of the facts, as every peasant proprietor is 
subject to the tax on undeveloped (that is, unbuilt on) 
land, which, if added to the total amount paid by the 
agricultural class in income-tax, would bring its con- 
tributions to the National revenue appreciably nearer to 
the total paid by the trading classes. 

The yield from the tax on war profits during 1921 was 
almost as unsatisfactory as that from income-tax. The 
total amount due to the State under this head, including 
2,485,252,000f in respect of 1rg21, returned on 
the published 12,193,527,000f, of which 
10,325,390,g00f became due and payable during 1921. A 


was 
lists as 


large proportion of this sum, it may be mentioned, was 
outstanding from previous years. The amount actually 


recovered during the 
other enormous 
sented by the 


12 months was 7,578,383,soof. An- 
amount of unpaid taxation was repre- 
outstanding amounts due in respect of old 
direct taxes, including land tax and certain other taxes, 
that were abolished when the income-tax came into opera- 
tion. The total amount of taxes notified during 
1921 Was 2,261,195,200f, of which 733,028,goof were due 
to the State, and 1,538,167,200f to the various depart- 
ments, communes, chambers of commerce, &c. 

The liquidation of French and American 
during 1921 yielded a total revenue of 
may be interesting to state 


stocks are 


these 


war stocks 
1,501,582,500f. II 
that, so far as French war 


concerned, goods to the 


value of 6,110,000,000! 
have been disposed of since the liquidation began, and of 
this amount 5,615,0: have actually 
down to the beginning of December last, 
of 495,000,000f still to come 
which is due from public eleldenabinn bodies and 
Government departments. About 150,000,o00f worth of 
l'rench stocks still remain in hand awaiting disposal. The 
American army stocks left in France at the close of the 
war, it will be remembered, were purchased by the French 
Government for a lump sum of $400,000,000, the dollar 
being calculated for this purpose at 7f, making a total 
cost of 2,800,000,000f. To this must be added interest 
at the rate of 5 per cent., payable in dollars at the rate of 
the day, as and from 12 months after the purchase was 
concluded. The total purchase price is payable to the 
United States Government within 10 years from the date 
of purchase, at the then current rate. Of these 
American stocks, goods have been sold to the total amount 
of 3,072,000,000f, of which 1,794,000,000f have been so!d 
to public bodies and the balance to private purchasers. As 
in the case of the French stocks, the private purchasers 
have paid for the goods they have bought, while the public 
bodies concerned have so far not done so, about 
250,000,0cof worth of American stocks remain to be sold, 
and these, it is expected, will be disposed of by July next. 
Despite the dramatic political events of the week, 
namely the fall of the Briand Government and the coming 
to power of Poincaré, also the sudden collapse of the 
Cannes Conference, the Bourse has remained more or 
less unaffected, the calls for new capital being now a 
much more important factor than events in the political 
world. The French Three per have remained 
£5.90, but there has been a sudden improvement in 
French war stocks owing to the law that those subject to 
War tax may pay the war tax in French war Rentes pro- 
viding that these are purchased before January 31st. 
has consequently been a considerable demand for these 
Rentes, and the actual prices have approached very much 
more nearly to that officially quoted. Thus the discount 
charge on 1920 Six per Cents. has fallen to 24%, and 


ak 
the 1915 Five per Cents. to 13, the 1920 Five per Cents. 


0 ,o0of been paid for 


leaving a balance 
, prac tically the whole of 


in dellars 


Cents. 


cussed. 


on the subject of taxes. The 
sisted 


their support of new 
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to 7s, and the 1918 Four per Cents. to §, and the 1917 


Four per Cents. to 2. Banks have been neglected, Union 
Parisienne fluctuating between 710 and 7oo. Banque de 
Paris closed at 1,240 from 1,255, and Crédit Foncier 
fell from 800 to 790, but Banque Ottoman ag. 
vanced from 685 to 700. Transports have remained with. 
out movement, but shipping has been heavier. 





GERMANY.—REPARATIONS—REICHSBANK REFORM 


—EXCHANGE AND BOURSE—EXPORT DUTIES. 
(FROM OUR CORRESPONDENT.) 

BERLIN, January 23. 
M. Porncare’s statement to the French Chamber depressed 
slightly the mark and is considered unpro- 
pitious for the Genoa Conference, as the Conference was 
here understood to be a continuation on a greater scale 
of the Cannes debates, and that being so the Reparations 
clauses of the ‘Treaty bound to be dis- 
If M. Poincaré’s condition that no provisions of 
the Treaty the Confer- 
limited interest for Germany. The 
replies to the questions put at Cannes have not yet been 
published. Around the Wirth Cabinet rages a dispute 
Socialists have so far in- 
‘solid values ’’’ (Sachwerte or 
which increase in nominal value in measure 


exchange, 


Versailles were 


are to be even indirectly raised, 


ence will have a very 


that the so-called 


Goldwerte), 


as the currency decays, shall be subjected to a special tax 


Such a tax was the main point of Dr Wirth’s own dec! 
tions after he became Chancellor ; but as the non-Socialist 
parties, including his own centre, are unfavourable, 
has changed his mind. From the first the Socialists n 
indirect taxes conditional upon a 
The compromise proposed is that 
instalment of the Emergency Levy be col- 
lected at once. Originally, the levy was to be collected 
in 30 (for land 50) instalments. Last year, as alternative 
to a forced loan, a whole one-third of the levy was col- 
lected at once, and it is proposed that the new instalment 
be another third. The fall in the value of money si 
IQI9 (when the levy law was passed) is shown by 
fact that in that year many persons held that the tax 
not be paid even in small 30-year instalments, whereas 
to-day it appears practicable to collect two-thirds in a 
couple of years. 

The estimates of the General Administration for 1922 
show estimated revenue of 97,328 millions, or 44,700 mi! 
lions more than in 1921. The estimates for execution of 
the Peace Treaty, as sanctioned by the Reichsrat, total 

187,900 millions, whereof 135,000 millions are for Repara- 
tions. The expenditure for the Inter-allied Commissions 1S 
put at 1,800 millions. The total deficit of the financial 
year 1922 is put at 181,900 millions. The probable etiect 
of this deficit on the currency inflation is shown by analysis 
of the floating debt and Treasury bill figures. The in- 
flation of the past years has represented that part of the 
discounted Treasury bills which have remained on the 
Reichsbank’s hands. The floating debt is almost entire! 
(246 out of 264 milliards) made up of discounted Treasury 
bills. The proportion of new bills remaining on the bank's 
hands depends upon money market conditions, and of late 
the proportion has greatly risen. The great inflation of 
the last few months has, therefore, been caused not onls 
by the absolute increase of the floating debt, but also | 
the increased saturation of the money market with Trea- 
sury bills. In 1918 the private banks and public took 

3,707 millions out of 26,356 millions of new bills, or 52 
per cent. ; in 1919 17,079 millions, out of 31,174 milli 
or §5 per cent.; in 1920 50,068 millions, out of 65,442 
millions, or 73 per cent.; and in 1921 19,393 millions 
out of 94,098 millions, or 21 per cent. The Frankfurte 
Zeitung comments that either the capital market has 
become much more stringent, or that the bank has lost 
control of this marke t—probably both. Prospects © 
inflation for 1922 are black. The Prussian Budget 
1922 shows revenue of 29.1 milliards, 
ture of 18.8 millions, and extraordinary of 10.3 millions 

Plans for reform of the Reichsbank are under wa’ 
The increase of the bank’s capital to 1,000,000,000 ma! 
from the present 180,000,000 marks is discussed. Alse 
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under debate, in connection with expected Ally demands, 
is the right of foreigners to take part in the management. 
At present only foreigners residing permanently in 
Germany can sit on the. Central Committee. Except in 
the main que stion of financing the Government, the bank 
has practically complete Home Rule ; and in the question 
mentioned it is war legislation still in force, not the pre- 
war law, which limits liberty. To the Financial Committee 
of the Reichswirtschaftsrat has been submitted a resolu- 
tion demanding abrogation of war laws as far as they 
com] nel the bank to assist the State in contracting debts 
without limit. The bank, says the resolution, should dur- 
ing the transition period be allowed to issue a limited 
qu intity of notes against Treasury bills. The bank should 
be converted into a share company, managed entirely inde- 
yendently of the Republic, but with its president sanction- 
able by the Government. In general notes should be 
issued only against purchases of gold, or against com- 

rcial bills. In exchange for its concession the bank 
as tld book part of its present holding of Treasury bills 
as a perpetual, non-interest-bearing debt from the Re- 
public; it should be allowed to issue notes against such 
Treasury bills, and be required to cancel them out of its 
profits at a fixed minimum rate. The rest of the bank’s 
holding of bills should be amortised by the State. 

fhe Reichsbank has raised its purchase rate for 20 


rks gold coins from 720 to 780 paper marks. The 
hest price, 850 marks, was reached in November. No 


¢ 


statement as to the rate for fine gold has been issued since 
September, when the price per kilo was 63,000 paper 
ks. The bank’s statement for January 14th shows a 


decline of 4,897,315,000 marks in Treasury bills dis- 

ted to 122,845,645 ooo marks; an _ increase of 
83,481,000 marks to 4,667,726,000 marks in State 
deposits, Of 4,420,028,000 marks to 17,468,552,000 
marks in private deposits; and a decline of note 


circulation of 545,935,000 marks to 112,593,937,000 
marks, and of ‘‘ Kassenscheine’’ of 90,900,000 
narks to 8,142,100,000 marks. Stocks last week 
were mostly moderately firm, with sharp rises in 


potash and brown coal papers. The Frankfurter Zeitung’s 
} 


ndex for January 20th shows 34,537 for 25 stocks, against 


32,487 on the 13th, 898 against goo for ean loans, and 
1,826 against 1,771 for foreign loans. Potash stocks have 
been sent up by a fight for domination between the lead- 


ing ne and Deutsche Kaliwerke groups. The 
former, which produces cheaply, desires to cut export 
prices ; ; the latter, which produces at greater cost, opposes. 


While stocks in general (following the fall in the ex- 
changes) are much lower than in the first fortnight of 


November, potash stocks are much higher, one nearly 
twice as high. Brown coal is closely connected with 
; by buying up brown coalfields some potash works 
have been enabled to extend materially their business. 
The Reichswirtschaftsrat has approved of a Bill estab- 
ling universal export duties. Under the law of Decem- 
ber, 1919, export duties were imposed only on those wares 
which are export-forbidden, that is, exportable only under 
hie en 


potash 








ITALY. — BANKING — FOREIGN EXCHANGES—THE 
LIRA’S EXTERNAL AND INTERNAL VALUE. 
(ROM OUR CORRESPONDENT.) 

Turin, January 22. 
ther important news is to hand as regards the 
a Italiana di Sconto affair. Two or three minor banks 
ve closed their doors in consequence of the Banca’s 


N ) fur 
B i! 


Al 


moratorium, but the effect is hardly noticeable. It appears 
that several plans for the reconstruction of the Banca 
have been submitted to the Government for approval, 
Sut no definite decision has been arrived at. The Ilva 


Iron 


and steel company share *holders, after inquiring into 
loss of their capital, have come to the conclusion 
lat it was inexpedient to prosecute past directors, and 
vas better to accept a formal offer from the same direc- 
tors of a payment of 30 million lire. Notwithstanding 
ns ind other bad incidents of the crisis, the impression 
gaining ground that the worst is passing. 
Some interesting financial data are contained 


ae edition of ‘* Pr rospettive Economiche,’’ by 
410rgio Mortara. 
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between the internal and external buying power of the 


lira. At first sight the situation is not bettered, perhaps 
is yet worsening. Exchanges continue very much against 
Italy, as is seen froin the following table of average 


monthly prices at the end of half-years :— 


100 Swiss Pound 100 Frenc ch 

Dollars. Francs Ste rling. Franes 
PIE 6 c06 Ve sneenceccnwe lire 518 .. 100 -. 29°22 .. 100 

June, PP eos smscwe » 916 .. 10022 .. 25:27 .. 100-35 
PCED Ss ecw cicaces 5°50 .. 10160 .. 25°88 .. 103°31 
June, BPEO oxo cccienss » 810 .. 23070 .. 4575 .. 161-02 
PONE 5. Secewcye es 6°34 .. 130°00 .. 30°37 .. 116-25 
June, BOS oe owen beiae » SS. Die .. TS .. ESS 
PCOIRDOE ~ 5)... so se neewes » 2907 .. 24167 .. S008 .. IZES 
June, a a0 voces gy LOGS «. CSS .. GTI .. ISA 
SPOOOINDOE  kveccones » 2857 .. 441:02 .. 99°79 .. 169-65 
June, POE ese yccxews 1984 .. 38940 .. T5635 .. IGES! 
December Snwteeeaied », oat .. 439°85 .. 94:00 .. 17710 

If not quite at its worst, the lira remains gravely de- 


preciated. The value of the lira in terms of the gold 
lira has moved thus :—December, 1914, 98 
1915, 79 per cent. ; 1916, 76 per cent. ; 1917, ; 
i915, 82 per cent. ; 1919, 40 per cent. ; 1920, 18 per cent. ; 
iQ21, 23 per cent. a y, it seem that the two levels 

aleuns ul and external—of the buying power of the paper 
lira are approxim: ae, Thanks to the decrease of price S 


cent. < 


, 


per 
62 per cent. ; 


in the United States, the lira purchases more goods 
there than a year ago. Professor Mortara has calcu- 
lated the weight which a given sum of money could 
acquire in 1913 and in September, 1921. Making 100 the 
weight acquired in both markets in 1913, with a given 


sum of lire, the same sum acquired 


Septer nber, 1921, 
the following weights :— 


In Italy. | In the United States 

ENS ns Haws kcnnacdecene 25 | OGM Sodavcand cacuwmeeca 17 
PME CORB cece wewdecene 20 TINIAN GORW cc ciccwas«aaens 25 
MN cee ata dieisinne aeiew acs Kiecee a oe eer xinctnes oSe 
CONGO Sec scedesivetecs 16 | POCONO 6 < cccwecanes oo 
Butcher cattle......ccceses ect : COPA asacccdous wens 2s 
MM aceslatanwecoueden 14 | Coal ...... isinednse eee ~« so 
MOE oa cecieneninseen © BR WOR ci vcncandavsdanes 22 
BED in kixssece ncaa IS | Raw cotton sc... ccccsesx wae 

POR EES cc ntincensceucs ce ae A eee 17 
SUNN. als aanwewseccined 17 | Stee ; pated beni ee ae . 20 
As far as these scattered data go, it seems that the buying 
power of the lira is reduced to a fifth part of 1913. And 
the reduction is not very much different in the two 
markets. If that is a true picture, equilibrium ought not 
to be a very distant hope, and when it is attained, the 
stabilisation of the foreign exchanges would no longer 


seem an impossible dream. 





GREECE. — LOAN IN ENGLAND—OPENINGS FOR 


BRITISH CAPITAL — REACTION IN EXCHANGES 
AND STOCKS. 


Annee, January 5. 

On Friday last the Minister of Finance issued a com- 
munique stating that the British Government have given 
their consent for the issue of a Greek loan of £15 
millions in England (for which negotiations have been 
proceeding in London for some time lately), under the 
condition that the greatest possible portion of the pro- 
ceeds of this loan will be utilised for the 
English products. On the other hand, the 
ment have renounced their claim against the British 
Treasury in connection with the unpaid balance of 
£.5,500,000 of the credit opened in favour of Greece in 
vseue of the agreement, signed on February 10, 1918, 
between the Governments of Great Britain, the United 
States, and France on the one part, and the Greek Govern- 
ment on the other. The openings which Greater Greece 
offers for British capital and trade have been repeatedly 


purchase of 
Greek Govern- 


indicated in this column. Nearly everything has to ke 
done. New railways need construction; those already 
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existing 
chased, 


must be extended, new locomotives be pur- 
and the rolling-stock must be repaired and in- 


creased; ships, bridges, roads, and houses have to be 
built; factories to be enlarged and equipped with 
m: ichinery ; ; ports and docks to be constructed, and auto- 
mobiles to ‘be bought for communication purposes. Agri- 
culture, cattle, and live-stock raising and fishery are 
waiting for development; finally, foodstuffs and clothing 
materials of every kind must be imported annually in 


considerable quantities Greek 
markets to British trade 


ing table :— 


The imp yortance of 
may be jud 


D> 


{In Millions of DracHme.) 
1913. 1918, 1919. 1920 
Imports from— 
RN is i aah ial 43 84 389 523 
United States of Amer i 5 8&6 445 478 
PM cekre cece themes owen 14 os mS 26 
Te ae aa 35 o 4 12 
A i dchcta cc amehenwe ss 29 < 3 6 
DM hike cicnhbohoewas oe 1] 83 134 213 
Ra a ea cig 6 80 142 218 
Di Ken cnb nibh saeewe ws cae l 62 84 64 
Total imports........ 178 | 1734 1,608 2,131 
Proportion of imports from Eh -- _ — 
land to total imports ........ 24 11 24 25 
Exports to England............ 28 83 175 121 
Total foreign trade of Greece... 297 1,051 2,335 2,795 
Proportion of total trade with ——— — annie 
England to total foreign trade 24 | 16 < 24 | 23 
E ngland alone accounted for 23 per cent. of the total 


foreign trade of Greece in 1920. 
The news of the permission to 
England spread a temporary panic 


raise the loan in 
among speculators in 


foreign exchanges and in stocks. Foreign exchanges 
fell immediately. Happily for the speculators, the Con- 
sortium has lowered its rates for the moment only by 
3 dr to the pound sterling, and this wise action has | 
served as a deterrent to the falling trend, which other- | 
wise would assume dangerous dimensions. It is the 
intention of the Consortium to lower the rates (so far as 
may be deemed advisable) only gradually and slowly, so 
that the readjustment of the general level of prices may 


be made with the least possible disturbance. Specula- 


tors are offering wong! holdings in blocks to prevent | 
losses from a further fall of rates, and believed that 
sales would have are much more important still if a 
sudden fall of the rates were anticipated. In the Stock 


Exchange the reaction was somewhat more severe, as 
the depressing factors had free play. Consequently 
Government securities in gold and Corporations shares, 
which the _ of ot sng exc had pushed to high 
1 sharp! An exception to this downward 
were the shares of the National Bank of 
Greece, which rose from 9,950 to 10,300 dr per share. 
The initial nervousness having now subsided and con- 
fidence restored, Government bonds and Corporations 
stocks, on the whole, a sensible and progressive 
recovery. 


hanges 
lev els, dri ype 


movement 


1 
> <1 
Snow 





NORWAY. — FINANCE AND TRADE IN 1921—A 
BLACK YEAR. 


(FROM OUR CORRESPONDENT.) 
CHRISTIANIA, January 9. 


THE weather during the past year has been so dry that 
few, if any, people can remember anything like it. The 


S 1 
disastrous to such 
great quantity 


On Of power, &c. This, of col 


sult has been parts of Norwegian 
of water for produc- 


, in the first place, 


ndustry as need a 


rse 


pp ies to the wo J industry and the generation of electric 
ywer. This misfortune has, however, been mitigated by 
circums s which are in themselves misfortunes—viz., 
the greatly reduced inquiry for all kinds of wood or forest 
products. So, if production has been restricted through 
ant of water, export has been, perhaps, - still 
more restricted. One might have expected that the drv 
eather would have entirely spoiled the crops. This 
has not been the case. Small, seasonable rainfalls have 


helped, and the hay may be characterised even as good, 


idged from the follow- | 


| while other crops are not so bad as was feared. Since the 
| boom of 1920 the timber trade has been extremely bad, 
| Many cellulose and woodpulp factories and sawmills 
bought timber excessively during 1920, and at exorbitant 
prices. As the prices have fallen 50 per cent., or perhaps 
more, they are heavy losers. The difficulties of financing 
these enormous purchases seem to have been overcome, 
for the present at least. 

The money market 


tight. 


has not, generall ly speaking, been 


i. By the middle of the year circumstances permitted 
reduction of the official discount rate from 7 to 64 per 
| cent., while the private banks took a further and un. 
| precedented step of lowering their rate for deposits a 
if further 4 per cent. to recoup themselves for increased 
| costs of manz agement. The note circulation of the Bank 
lof Norway, which a year ago was about 478 millions, 


| Was about 418 million krones at December 31st. This 
was not the lowest, for at the end of November last the 
circulation even fell below 387 million kroners. The 


larger private banks are in a sound position, but some 
|smaller banks, chiefly the country and coast city banks, 
| have found it difficult to maintain liquidity. More than 
|20 of them have got into difficulties, out of which some 
| have been extricated by aid from outside, while some 
| have succumbed. At the beginning of the year the large 
| Overseas Export and Import Company, owing to some 
| unsuccessful undertakings of a daughter company in the 
lar East, was compelled to stop its business, and the 
result was a loss of about 30 millions. Another very large 
| concern, the Elektrokemisk, with a capital of about 37 
| millions, owing to losses sustained in 1920, had, at the 
| beginning of the year, to write down its capital to one- 
| fifth of the nominal amount. Just before the close of the 
|year, to finish this sorry list, a couple of big insurance 
|companies proved to be insolvent and had to discontinue 
business. 

The number of bankruptcies, of course, 
siderable compared to the preceding years, 
/means appalling, 





is very con- 

but by no 
considering the fall in prices of mer- 
| chandise and the reduced purchasing power of the public 
The shipping trade had a very black year. The coal 
strike in England, and the sailors’ strike at home, aggra- 
| vated the difficulties. The gross freight earned last year 
| is computed at 400 million krones, or hardly one-third of 
the sum earned in the previous year. Fortunately the 
end of the year seems to have brought some improve- 
ment. The fisheries have, both in respect of quantities 
|of fish caught, as to quantities sold, and as to prices 
| obtained, shared in the general depression. A tariff war 
with Spain and Portugal—important markets for dry 
| codfish—has added to the difficulties of this trade. The 
stock markets have been very quiet indeed, and the prices 
of shares, especially of industrial and shipping shares, 
have receded sharply. The same, though less markedly, 
is also the case with bank shares. Public bonds, on th 
other hand, have gained substantially. The year saw 
some big struggles between workers and employers. The 
result, inevitably, was a defeat for the workers. Wages 
are, however, still considered too high if in- 
dustry is to be able to compete in world markets. The 
early part of this vear will see new negotiations—new 
struggles perhaps—on this score. Both the contending 
parties are in difficulties. The cost of living is, how- 
ever, constantly going down, and this may ultimately 
lead the way to agreement. 








JUGOSLAVIA.—TRADE DIFFICULTIES—BRITISH 
EXPORT CREDIT SCHEME. 


(FROM OUR CORRESPONDENT.) 


BetGRADE, January 17 


FURTHER 


depreciation of the dinar has placed Ser! 


import merchants in a very difficult position. During 
| December London was quoted at ahout 275 and Paris 
about 520. These rates are too high for our importers 
who have debts abroad. ‘Towards the end of the year 
the situation became still more serious. At the present 


moment the cheque on Paris has reached 595, and the 
London cheque 305. It is becoming almost impossible 

a ’ . hte (from 
for Serbian merchants to settle their old debts (from 


France and Italy. 


1920 and 1921) contracted in England, 
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January 23, 1922. | 


In this difficult situation the Belgrade merchants are 
asking for a moratorium for a period of 18 months. 
The Government would have completely to guarantee 
commercial debts in order to assure the position of 
creditors abroad. It appears that the Government is 
disposed to heip the merchants, but the plan suggested 
by the merchants has not been accepted, because this 
throws upon the Government a very heavy responsibility 
towards the foreign creditors. 

Mr Horton, the Representative of the Department of 
Overseas Trade in London, has just been on a visit here, 
to obtain information on the application of the export 
eredit scheme in Jugoslavia. Up to the present there 
has been very little business done between Jugoslavia 
and Great Britain under the scheme. This scheme was 
elaborated in the hope that the depreciated currencies 
of Eastern Europe were going to improve in one or two 
years, and this has not happened. If the Serbian mer- 
shants had done business on the basis of the export 
scheme they would all be bankrupt now, seeing that the 
linar has steadily depreciated since 1918. Nevertheless, 
it is thought that the dinar could improve in the near 
future, if our politicians would pay more attention to 
economic and financial questions. In this case the export 
credit scheme would be a very great help to Jugoslav 
trade. It would only require to be slightly modified, and 
suggestions have been submitted to Mr Horton during 
his conferences with the merchants, manufacturers, and 
banks of Belgrade. 





Hetters to the Gditor, 


“THE WAGES TANGLE.” 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of January 21st there appears in 
an article under the above heading the following 
staternent :-—— 

‘There is no doubt that the monthly publication of 
the costs, receipts, and profits of the coal industry dur- 
ing control, which gave the men for the first time a 
trustworthy general view of the position of their industry, 
enabled the two sides, in the spring of 1921, to get to 
a degree of understanding which, given a little more 
time, might have averted the strike, and certainly largely 
contributed to the acceptance by the men of the product- 
sharing principle which underlies the present settlement. 
We regret very much that the Mining Association of 
Great Britain has not continued the publication of these 
figures, for the future of industrial relations in this 
country depends, more than upon anything else, on creat- 
ing the conviction that workpeople are being treated 
frankly and with fairness during the present depression.”’ 

It is plain that your correspondent has not made him- 
self familiar with the terms of settlement following last 
year’s stoppage. Clause III. of this Agreement covers 
the question thus :— 

‘The amount of the percentage to be- paid in each 
district during any period shall be determined by the 
proceeds of the industry in that district during a previous 
period, as ascertained by returns to be made by the 
wners, checked by joint test audit of the owners’ books 
carried out by independent accountants appointed by 
each side,’’ 

Every colliery in a given district sends in a return of 
which both the owners’ accountants and the men’s 
accountants receive a copy. In order to satisfy them- 
‘elves that nothing has been improperly included as a 
cost of production, and that the returns are correct in 
‘ter respects, the men’s accountants have the right 
‘to make a test audit of the owners’ books. This right 
, In fact, exercise. The results are then summarised 

te accountants, and both owners’ and men’s organi- 
Sation 


is receive a statement showing for the district 


are :— 


they 
79 


What 


The total proceeds. 
») The total wages paid. 
The total costs other than wages. 


Me ’ 7 dl 
The results of these ‘‘ ascertainments’’ are announced 
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by the men’s accountants, and the state of the industry, 
being reflected in tie men’s wages, is at all times known 
to the men. 

I do not think the workpeople have doubts with regard 
to the information supplied to them, and I will finish 
my letter with a quotation from a recent speech of Mr 
Hodges, in which he says:—‘‘ Even if the archangel 
Gabriel had, with a divine pen, drafted the agreement for 
the mining industry, it would not have substantialls 
changed their lot.’’—Yours truly, Putri GEE. 

40 King street, Covent Garden, W.C. 2, 

January 24th, 1922. 

[We were aware of the provisions for joint audit re- 
ferred to by Mr Gee, and the comments to which he 
refers were not intended to convey that the miners are 
suspicious or are ignorant of the results used in fixing 
wages under the new product-sharing scheme. But these 
results are of importance rot only to the miners in the 
district concerned, but also to the whole industrial com- 
munity, who are watching this experiment with the 
greatest interest. The temper of Labour generally will be 
largely determined by its success or failure, and at the 
moment, when the settlement is approaching its most criti- 
cal period, we are gravely concerned at the cessation of full 
publicity.—Ep. Economist. ] 


RAILWAY RESERVE FUNDS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Would you give space for the consideration of 
a subject which these days of adversity have illuminated 
with a new light, and that is the subject of railway com- 
pany reserve funds? A railway must spend money on 
many objects which cannot be charged under the usual 
heads of working expenses, for which money should not 
be borrowed, or stock issued, and this money, therefore, 
comes from net earnings before dividends are declared, 
and the fund which provides the money is generally called 
‘credits to reserve.’’ This is necessary and good, but 
those objects on which the money is expended are largely 
consumed in use, and the abuse of the system is that the 
reserve fund does not suffer a corresponding waste: so 
it increases year by year, looks splendid in the balance- 
sheet, and perhaps represents nothing any longer in 
existence. I urge the adoption of a new system. Nothing 
should be called reserve except that which is represented 
on the other side of the account by saleable assets which 
can be turned into cash and used to supplement earnings 
if required. The railway official would say, ‘‘ What is 
the use of our locking up our money to return, say, 5 per 
cent. to 6 per cent., when in our hands it earns perhaps 
25 per cent.?’’ Perfectly; I don’t urge any different 
practice from the present, but a less misleading nomen- 
clature. Let the account be called ‘‘ renewals and im- 
provements,’’ and then let the money spent be debited 
to that fund and the net credit reduced. There was a 
case this year which vividly illustrated the disadvantages 
of the present nomenclature. A railway company had 
been most ably managed and financed for many years. 
It gradually accumulated in its accounts a so-called re- 
serve fund of £ 1,000,000, and besides much money re- 
served from earnings in various funds under other titles. 
At last the directors thought the shareholders would 
grumble if, after reserving £1,000,000, money was still 
added to reserve, and they reserved £300,000 more, but 


called this fund dividend equalisation account. This 
year brought great difficulties. The interim dividend 
was passed, and the final dividend largely reduced, 


though the net earnings shown in the report would have 
sufficed to continue the rate paid the previous year. But 
there was not really the money to pay out, though this 
company had on paper enormous reserves and a dividend 
equalisation account. Of course, professionals know, if 
they look into an account and see nothing tangible against 
reserve credits, that they represent earnings reserved and 
returned to the business, and that these credits will not 
help the company in an emergency, except to inform in- 
quirers that the directors have been wise and cautious 
in the past and not divided earnings up to the hilt, and 
that the stockholders, though they may not have had 
dividends, have a well-maintained plant to represent their 
stock. But all shareholders are not professionals, and a 
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state of affairs like that outlined above was a great dis- 
appointment and should not be perpetuated.—Yours 
truly, I’. L. GOvETT. 

6 Throgmorton street, E.C. 2. 


Books and Publications. 


REVIEWS. 


“*The South Sea Bubble.’’ By Lewis Melville 
London) Daniel O'Connor. 25s net. 





Illustrated 
1921. 
Tuer amazing outburst of speculation in the London of 
1720 has never yet had a book to itself. It was the out- 
come of the Tory effort, ten years earlier, to show that 
the landed classes which made up the party could outdo 
the mercantile wings in finance, by converting the 
Funded Debt into the stock of a company formed to 
monopolise British trade with Spanish-America. The 
trade proved disappointing, and in 1720 the company 
reverted to finance, planning to pay off the unfunded 
Debt by issues, at huge premiums, of its own stock. 
The resultant gamble, the profit-taking, and the rise of 
a host of companies offering fresh opportunities for 
speculation-—Mr Melville enumerates 166—was followed 
by a crash and a scandal described in all the 
of the period. Mr Melville 
extracts from the original 
comment and satire of the time. The book should be 
useful to students, though the economic and 
bearings of the outburst must still be sought in the page 
of economic historians. 


histories 
gives details and 


authorities, and 


long 


causes 
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the twentieth—even to the blind pool of the 
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BOOKS RECEIVED. 

International Finanze and Its Reorganisaticn. 
Friedman. (New York) E. P. Dutton and Co. $87. 

Sixty Years of Indian Finance. By K. T. 
P. S. King and Son, Limited. 2rts. 

Labour and the Moneyed Man. By 
(London) Hodder and Stoughton, Limited. 

Depreciated Exc! ange and International Trade. 
ton) United States Tariff Commission. 

A Fluctuating Exchange and the Remedy. By W. Goodliffe, 
M.A. (London) 68 Victoria street, S.W. 1. 

A History of Tvade Untonism in Australia. By j. T. 
Sutcliffe. (Melbourne) Macmillan and Co., Limited. 


By Elisha M. 
Shah. (London) 
Radford. 


6s net. 
(Washing- 


Ge reve 


Obtainable from Messrs Macmillan and Co., Limited, London. 6s 

7921 Financial Notes. (London) Fredc. C. 
Sons, 16 Copthall avenue, E.C. 2. 21s. 

The Offic al Year Book of New South Wales, 1920. (Sydney) 
Bureau of Statistics. 

Coal and Smoke. By John W. Cobb. 
mans, Green and Co. Is. 

The Cost Accountant. January, 1922. 
Institute of Cost and Works 
Grosvenor gardens, S.W. 1, 


\ +}, " « 
Mathieson and 


(London) Long- 


London) The 
Accountants, 38 





STOCK EXCHANGE NEWS, 
SETTLING DAYS. 


TICKET. 
February 8. 


AccoUunrT. 
February 9. 
Tue feature of the week is the way 
been eagerly absorbed by the public. 
the thirty 


in which new stock has 
The subscription lists for 
million pounds Local Loans issue closed within a 
couple of hours of their opening. Marked success occurred in 
the cases of the Anglo-Persian Oil and a number of other 
industrials. Premiums obtain on practically all the new issues 
recently made, premiums that range from a point up to 6. The 
scramble for existing stocks continues. Debentures of any 
sood<lass railway; pré ference shares in sound industrial com- 
panies, even the ordinary stocks of many scores of sound con- 
cerns, are increasingly difficult to obtain. Every morning the 
same thing happens in the Stock Exchange: brokers go 
from market to market with orders to buy stock, and find that 
the jobbers are ready enough to deal—but only as buvers, them- 
selves. They have no stock to offer. Naturally enough, in 
these circumstances, new issuers are busy with their wares, 


round 
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BARCLAYS BANK 


LIMITED. 


Head Office: 54, Lombard Street, 


London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal! towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 


Foreign Exchange transactions arranged. 


Chief Foreign Branch - 168, Fenchurch Street, London, E.C.3 
West End Foreign Branch - - 1, Pail Mall East, 8.W.1, 
Liverpool Foreign Branch - - - 42, Castle Street, Liverpool, 
Manchester Foreign Branch Corner York St. & Fountain St., Manchester, 





and it is said that a dozen or more promotions are already on 
the stocks to be presented to the public within the course of the 
next week. 

India Government stocks gave way upon alarmist references 
to the state of affairs in the Dependency. These were deemed 
to be somewhat exaggerated, but the market remains dull, 
Conversion, Funding, and practically all the latest Colonials 
ire in active demand. The throwing upon the market of a 
large line of War stock caused the price to react a trifle from 
the top. The three series of Treasury 5} per cent. bonds have 
advanced in company with the rest of the Consol market, and 
the Local Loans, issued at 57, rapidly advanced to § premium, 
while Port of London Sixes, a non-trustee stock, has risen to 6 
premium, 

Foreign Government bonds keep tolerably steady, but in. 
terest in them is subservient to that shown in the Consol 
market. Germans have been moving narrowly, and French 
ssues are not attracting much attention. Brazilians moved 
erratically, the Funding Loan of both dates being better, while 
the other issues were disposed to give way. The new Chile 7} 
ner cent. scrip failed to make headway against the sales of 
ags, who wanted to get out before the second call becomes 
payable on February ist. Uruguay bonds have strengthened 
The speculation in Russians has died down, and, while pr 
maintain most of their recent sharp recovery, there has beer 
little selling to lower prices from the best. 

Home Railway ordinary stocks are irregular; the Scottish 
and Undergrounds have given way somewhat noticeabl) 
Yesterday’s dividend announcements from the Great Northern 
ind Lancashire c¢ The deben- 
Canadian pre- 

Mexicans are 
gentine Rails pursued an erratic course, 
v swayed by a few orders on either side. 
The prior charge stocks, however, in this department are de- 
cidedly strong, there being plenty of demand with very little 
supply to meet it. 

Rubber shares are as dull as ever. The oil market is quiet. 
Allotments of the new Anglo-Persian issue are expected in the 
course of the next fortnight or so. Maples gave way, on the 
disappointing dividend of 7} per cent. Tobacco shares re- 
covered after a drop in Imperials, the dividend of 174 per cent. 
net being the same as that of a year ago. The submarine cable 
roup is better, and Radio Corporations rose substantially, on 
persistent buving from New York, though Marconis are quiet. 
ears of a capital reorganisation led to a further dulness in 
Dunlops. The company’s debentures, however, together with 
those of Levers, Joshua Hoyle, and Niger Notes, have all 
attained three figures this week. Vickers enjoyed a brief spurt, 
and held part of the rise, but other iron and steel shares are 
attracting little attention. City Equitable Associated prefer- 
ence remain very flat, and the shares of the City Equitable Fire 
Company further gave way. The insurance group as a whole 
is stronger. Banking shares have moved but little, though 
Indians are lower. Nothing of fresh consequence has occurred 
amongst shipping issues, P. and O. deferred being lower on 
the week, while the new Union Castle debenture stock opened 
it I premium and remained steady at that price. 

The Kaffir market weakened further, on the fear lest some 
of the companies which had declared dividends payable next 
month would elect to postpone the distributions, but this appre- 
hension was removed towards the end of the week, and there 
as a faint recovery. The position of the mines, however, is 
r from being happy. The only consolation which the market 
lraws from the strike is that, if the fight is allowed to go on 
to a finish, it should definitely end the restlessness that has 
marred relations between the mines and their emplovees for 
too long a period. Rhodesians are sympathetically heavy with 
Kaffirs. The gamble in Russo-Asiatics has died down to smal! 
proportions. The course of tin, the metal, brought no comfort 
to holders of tin-mining shares, and the tendency of the various 
markets, Cornish, Malavan, West African, has been towards 
lower levels. The only outstanding feature of strength in the 
mining markets this week was a jump in Mount Elliots on 
Paris buying, stimulated apparently by the reorganisation 
scheme now before shareholders. : 
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NEW ISSUES. 


The new issues of the week and the current year and date o! 
opening of the lists have been as follows :— 


Further 
Nomina! Cash First Lia- 
Capital. Subscription. Payment. bility. 
£ £ & & 


[S3UE8 OF THE WEEK— 


Amount previously recorded .... .. 69,222,365 .. ea ec ee 





TREASURY Bonps, 


£ 
Total receipts, 5-15 Year, 1925-35 .............. cosbesqncceensmnenounp 1,062,317 
% 1929 receipts to IT BR Min 66 ck cs ccceusdccvcsesesecncoos 218,245,611 
te to January 21, 1922 (mew series)...... eeenedesetaseooneenenns 47,960,000 





Receipts to date .......-. . -266,205,611 


NATIONAL SAVINGS CERTIFICATES. 
Net RecerPTs INTO THE ExxcuequeR WerEK ENDED pemnenn Be 1922. 
£ 


April 1 to January 21, £9,930,000 ......... 2,450,000 .. 2,450,000 
Tothe Public—— 7 
New, South W wee Gorpenment | This loan is not included in our statistics of 
Ceawer ro. an oe 1930. | Capital Issues as it is for the purpose of re- 
Now 1, 4940 rare m eee } payment of maturing loans. 
Angilo- Persian Oil, 2,000,000 8 % 
Cam. First Pref., £1, at £1 1s. .2,000,000 


-- 2,100,000 .. 
Do 600,000 Ord Shares, £1, at 


250,000 ..1,850,000 


CS a rrre 600,000 .. 1,950,000 .. 150,000 ..1,800,000 
Local Loans Stock, £30,000,000 3%, 
red. at par), issued at 57 % . 
SR as cea binide sy stekees 5% 30,000,000 .. 17,100,000 .. 1,500,000 ..15600000 
Clan Line Steamers, Limited, 
£1,500,000 7 °% Mort. Deb. Stock 
red, at par, 1927-41), issued at 
CD vieoet ck cceanee 1,500,000 .. 1,485,000 150,000 ..1,335,C00 
‘rican Steam Ship Co., £1,500,000 
Deb. Stock (red. at 100 %, 
1927-4), issued at 93% (Jan. 26)1,500,000 1,395,000 .. 75,0CO ..1,320,000 
| Picture Theatre (Liverpool), 
Limited, £175,000 74 % Deb. 
Stock (red. at 105), issned at 85% 175,000 148,750 17,500 131,250 
Do 377,650 Ord. Shares, £1, at 
par (Jam. BD)... ccccccccseccces 377,650 .. 377,650 94,412 285,238 
Total offered to public.......... e+ 24,556,400 .. 2,236,912 ..22319188 


Total offered for subscription to date Total offered for subscription or 


in— whole year— 

3082 ..ccccccccee eeceeeeees £144,188,765 eee koeensonene - £388,978,203 
— Ee «+ 18.859,474 AGED . cccccccccccccece ee 367,549,696 
IGBD .crccccccccccces ccccee  351;488,922 WSED wcccccesecsescccoscee =O SURED 
BERD cccccccevecesoccecs coe SST BIG 144 | 1DBecccccccccccccccccce Ayes Ieaeel 
BEES wcccccccccccccccccccce AGM BEET cccccccccecccccescee §6ED 
ea eeabeenesacses EET Miiccéensevscccevcsscee 585,436,850 
BRE ncccccccccccccccccccce  Cbguaas sao Pree 685,236,526 
ISIS .cccccccccccccccccccce 790,096 BIE ccccccccccescocccces 512,522,633 


Five per Cent. Treasury Bonds.—|ssued at 99 per cent. 


payable on application. Repayable at par on February 1, 1927. 
Interest payable half-yearly on February 1st and August Ist. 
Principal and interest of these bonds are chargeable on the 
Consolidated Fund of the United Kingdom. Interest will be 


exempt from corporation profits tax. 


‘ 


The first dividend will 
e payable on August 1, 1922, and will represent interest to 


that date from the date on which the relative application was 
lodged and payment made for the bond. The yield on these 
bonds, including profit on redemption in five years, is £5 4s 7d 
per cent. 


Local Loans 3 per Cent. Stock.—Issue of £30,000,000 
at 57 per cent. First dividend payable April 5, 1922, at the 
rate of 5s per #100. The stock will be inscribed in the 
books of the Bank of England and of the Bank of 
lreland, and will be consolidated with existing Local Loans 
tock. Principal and interest are charged upon the Local 
Loans fund established under the control of the National 
Debt Commissioners, and, if such fund is insufficient, upon 
the Consolidated Fund of the United Kingdom to the extent 
of any such insufficiency. The stock is redeemable at par 
at any time by resolution of the House of Commons on one 


month’s notice being given in the London Gazette. Interest 
is payable quarterly. Transfers and stock certificates are free 
ol stamp duty. The yield of this stock at the price of 57 is 
45 58 3d per cent. A gilt-edged trustee security, which was 


quickly over-subscribed. 


New South Wales Government 6 per Cent, Conver- 
sion Loan, 1930-1940.—This is an otfer of couversion to 
holders of £4,400,000 4 per cent. debentures, maturing Octo- 
ber 1, 1922, and £494,600 5} per cent. debentures and 
42,005,400 5} per cent. stock maturing August 15, 1922. The 

rice of the issue is £97 per cent., and this stock will rank 

rt Dassu with the existing £3,000,000 New South Wales 6 
per cent. stock, 1930-40. Holders of the 4 per cent. debentures 
maturing October, 1, 1922, are to receive a cash payment of 
A3 7S per cent., being 4:3 per cent., the difference between the 
nominal amount of 4 per cent. debentures and the issue price 
of the 6 per cent. stock, plus 1os per cent. (less tax) difference 
of interest. Holders of the 4 per cent. debentures are to sur- 
render the coupons due April 1 and October 1, 1922, and holders 
c the 53 per cent. debentures or stock maturing August 15, 
1922, are to receive a cash payment of £2 18s 3d per cent., 
eeing £3 per cent., the difference between the nominal amount 
“* 54 per cent. debentures and stock and the issue price of the 
ro ® per cent. stock, with a deduction of 2s 6d (less tax) for 
“erence of interest. Holders of the 53 per cent. stock will 
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receive the interest due February 15, 1922, and holders of the 
54 per cent. senennney should retain the coupon due the same 
date, s ea > a f . - _: 
aeskdeneg 0-toe ini ee due August 15, 1922. | The usual 
discli reasury appears, but it is a trustee 
‘nvestment, and ranks high amongst Australian securities. 
‘The Clan Line Steamers, Limited.— Authorised capital 
43,750,000, of which £°3,700,000 has been issued. This is an 
issue of £:1,500,000 7 per cent. mortgage debenture stock at 
99 per cent. The Clan Line of Steamers Co. was incorporated 
as an undertaking with a limited liability in 1890, with an 
ordinary capital of £500,000. Its fleet consists of 53 steamers, 
the value of which, at December 31, 1921, after allowing for 
depreciation, amounted to £:5,000,000. This 
debenture stock will be secured by a trust deed, under 
which vessels of the company valued at £:3,226,403 are 
** specifically vested by first mortgage’’ in the trustees. 
Further, the trust deed provides for additional tonnage, 
so that the total value of security pledged should always 
be double the amount of stock outstanding. The issue 
was underwritten for 2 per cent., with an overriding com- 
mission of 1 per cent. Details given in the prospectus are 
informative, though a table of past profits would have been 
of material assistance to investors, and those subscribers 
who succeeded in obtaining allotments may consider that they 
possesses an excellent stock. 

The African Steam Ship Company.—Autborised share 
capital “5,000,000, of which £:2,500,000 has been issued and 
This is an offer of £:1,500,000 6 per cent. 


mortgage 


is fully paid up. 
debenture stock, being part of an issue authorised and limited 
to 7o per cent. of the paid-up share capital of the company. 
Right is reserved to pay off stock any time after February 1, 
1927, On giving three months’ notice, and stock not redeemed 
will be repaid at par in 1934. The company was incorporated 
by Royal Charter in 1852, and now owns a fleet of 31 vessels. 
It also holds the whole of the share capital of the Elder Line, 
which has a fleet, ‘ free from any charge,’’ of 14 vessels. A 
table of dividends on ordinary shares is provided, which goes 
back to 1896. No profit figures being given, the statement 
that *‘ the interest on the present issue of 6 per cent. debenture 
stock will amount to 4,90,000 per annum ”’ is of little interest 
to intending investors. The prospectus states that ‘‘ the book 
value of the fleet and investments of the company at 
December 31, 1920, as shown by the balance-sheet of that date, 
certified by the auditors, amounted to more than £)4,000,000.”’ 
This debenture stock is, however, only to be secured by a 
floating charge on assets, and as far as is revealed by the 
prospectus, no provision is made against the creation of prior 
charges. However, the excellent past record of the company 
will ensure a hearty reception being given to the issue, and 
may be taken to outweigh in importance the points we have 
mentioned. 

The South Essex Waterworks Company.—lIncorpo- 
rated by Special Act of Parliament, 1861. This is an offer by 
tender of £/106,000 63 per cent. redeemable preference stock, 
the minimum price of issue being par. The stock is to be 
redeemed at £102 per cent. on January 1, 1932. The autho- 
rised stock capital is £835,700, of which £466,908 has been 
issued, including premiums on stock. Of this latter amount, 
preference stock represents but 4,148,500, but it does not, of 
course, include the present issue. The authorised loan capital 
is £414,396, of which £155,550 has been issued. The pro- 
spectus is not as fully informative as those usually emanating 
from this quarter, as in the place of actual past profits an esti- 
mate of profits for 1922 appears. This is possibly an oversight. 
As the maximum rates of dividends on ordinary stocks have 
been paid for upwards of 10 years, the issue can be regarded 


as an excellent security in its class, if obtained at par, It is a 
trustee investment. 
Stoll Picture Theatre (Liverpool), Limited.— 


Authorised share capital £380,000, divided into 379,900 ordi- 
nary shares of £1 each and 100 management shares of 41 
each. This is an issue of 377,650 ordinary shares at par and 
4:175,000 73 per cent. debenture stock at 85 per cent., ‘' re- 
deemable ’’ at 105 per cent. The term ‘‘ redeemable ’’ is some- 
what ambiguous. A cumulative sinking fund of £5,250 per 
annum, beginning in 1926, is proposed; but from our reading 
of the prospectus, we do not find anything that binds the 
directors definitely to redemption of the whole or any part at 
any particular date. It is also proposed to issue ** construc- 
tional period convertible notes,’’ bearing interest at 6% per 
cent. per annum, ‘‘ to applicants for £200 and over.’’ This is 
a proposition of Sir Oswald Stoll’s to erect and run a picture 
theatre at Liverpool. The novelty of issuing 100 man- 
agement shares, which do not rank either for capital or 
dividend claims, are dealt with in another part of this issue 
under ‘‘ Notes of the Week.’’ The debentures are to be 
secured by a trust deed creating a floating charge only on 
assets, and the company reserves power to create mortgages 
or specific charges, in priority to these debentures, during the 
constructional period. Thus the value of the floating charge 
and trust deed are distinctly problematical. The owners of the 
site are selling at a profit of £33,098, and Sir Oswald Stoll 
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Profits are estimated on the 
Stoll Picture Theatre (Kingsway), London. But 
able to assume that profits of an entertainment: in 
Me tropolis is a mei asure which can plied to Liverp 
It is quite probable that under Sir Oswal d's « efficient mat 
ment the undertaking = prove —s it a subscrij 
to the issue will be based on this confidence 


intrinsic merits of the 


National Bank of Australasia, Limited.— Accor 
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to cable advices, it has been decided to increase the c api tal of 
this bank by the issue of 100,000 ordinary shes es of £8 each, 
with £5 paid, to existing shareholders, in the proportion of one 
share for every two fully = and one for every four ordinary 
shares ‘‘ at a premium of 41.” 

Societe Generale des ailes de Petrole.—The capital 
of this company is to be immediately increased from 
100,000,000f (say #£,2,000,000) to 227,000,000f (say 
£:4,500,000). Of this increase 120,000,000f (say £,2,400,000) 
will be issued this week at par, a large proportion being 
guaranteed by the Anglo-Persian Oil Company. The Société 
Générale des Huiles de Petrole was formed a year ago pri- 
marily as the refining and marketing organisation for the 
Anglo-Persian Oil C ompany in France and the French colonies, 
whe *n 45 per cent. of the capital was subscribed by the Anglo- 
Persian Oil Company. Cert: in rights in the new issue are 
reserved for the present shareholders. 

To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 


copies of new prospectuses and report and accounts. 
can also assist by forwarding copies of prospectuses 
reports and acc hich may fall 


and com 
unts 2 into their hands 


Our readers 
pany 





ACTIVE SECURITIES. 


The following tables show the movements of the wee 
the more active securities of the various markets :— 
British and Colonial Government Securities, 
. - « 5 . - 
See $8 o= Seo $8 
te° en 22 ~e2 €c 
ate 2a Be aa a 
%, 1925-28... 914 .. 914. Local Loans 3% .... 573 .. 584 . 
War ate 85 88. 3 Aust. 54% debs. 1922-7 39° 8 
Loans | 5%, 1929-47.. 933 .. 932 . 2 Canada 44% 1920-25.. 98 .. 98 
4%, 1929-42.. 98 .. 983. ; India 34% Stock ; ee os Oe 
Funding Loan 4%.... 794 .. 79% . 2 Do 7% Stock ...... 1068 ..105 
Victory Bonds 4%.... 84 .. 844 ..+ & N.S.W. 54%, 1922-27... 98 .. 98 
Conversion Loan 34% 683 soe 14 U.of8.A.44%,1920-25.. 96 .. 97 
Consols 24% ........ 52h -- 52 ..— 4% Victoria5g%,1924-4.. 97 .. 97 
Irish Land Stock 23% 527 .. 52} .. 
Banks. 
Barclays B (£1,f.pd.) 2,5... 2ix.. Nat. Bank of Egypt 
Lloyds (£5with £1 pd.) 2,%;.. 2)4.. SED xn6btcinneonss 193 .. 193 
London Joint City & Nat. Bank of S.Africa 
Midland (£12 with in Seckieenenedeh ll ll 
EE ESS 7i .. 74 .. «. | Nat. Prov. & Union of 
London County West- England (£20 witb 
minster and Parr’s i chikeesenss 9. 8 
(£20 with £5 paid) 15x .. 15} Standard of 8S. Africa 
(£20 with £5 paid).. 10jx.. 103 
Colonial and Foreign Railways. 
Antofagasta Cons.... 45 .. 455 ..+ 4| Grand Trunk3rdPref. 3) .. 34 
B. A. & Pacific ...... 364.. 40 34 | Leopoldina .......... 254 .. 27 
B. A, Gt. Southern .. 56).. 605 ..+ 4 | Mexican Railway.... 13 .. 134. 
Buenos Ayres West.. 534. BT oot & Do lst Pref. ...... 323 .. 34 
Canadian Pacific ....148 ..145 ..— 3 Oe Bee Peak, cocces 23 234 
Central Argentine .. 52 ...56 ..+ 4 San Paulo ..... — ee 
Grand Trunk Ord. .. 14.. 4... United Havana...... 444 454 
Foreign Government Securities. 
Argentine 5%, 1886-7.. Ww os W Italian 34% Rentes.. 21 .. 21 
Belgian 3% ....---.-. 63... 63 .. .. | Greek Monopoly4%.. 314 30} 
Brazil 5% Fund, 1914 67 .. 68 ..+ 1 Japanese 44% ...... 105 ..105 
Chilian 44%, 1895.... 67... 67 .. .. Do 4%, 1910 . 614.. 61 
Chinese 5%, 1912 .... 57 .. 67 .. .. Mexican Cons. 1899.. 604.. 62 
Egyptian 4% ....-++- 65 ..4 ..—1 Peruvian Corp. Pref.. 144.. 15 
French 5% .....+++:+- 402.. 40 ..— Russian 5%,1906 .. 164.. 1 
Do 4%. cccccccces Siz..51 ..— eee | 70 
British Railways, 
Great Central Pref... 10... 93 ..— 4 | L,&S, Western, Def. 19} .. 22. 
Great Eastern ...... 293. a 2 + Metropolitan ........ op Be es 
Great Northern Def.. 264. 27 ..+ 4 Metropolitan District 244 .. 234 . 
Great Western ...... .- 7% ..—1 | Midland Deferred 47 a8... 
Lond, Brighton, “A” 4] ee 40 —1 North British Def... “4 oo 10h. 
London, Chatham 63.. 62 2 | North-Eastern ...... — we 
Do Arb. Pref. ...... 45 .. 45 : South-Eastern “A’’,. 244 1s 
L, and N. W. (New).. 72... 71 l 
American Railroads. 
Chesapeake & Ohio.. 67 .. 65 ..— 2 | Southern ............ 3.8 
ED snbtbeosbessecse ll ..10..—1 Do Non-cum Pref... 58 .. 56 
Do 4% lst Pret B oo DB om il 
Mines. 
Brakpan (£1) ........ 2s 23 oo fy! Knights ...ccccce 560 ft. a. 
Broken Hil! Prop. (8/) 1s. ly;..— 4  Modderfontein (10/).. 33 .. 34. 
Chartereds (£1)...... 45..— @ Modderfon. “B” (5/) lsd... i] . 
Sons. Gold area a: 43--— ¢s Modderion. Deep on as.. es 
Orown Mines (10/).. 13. _—_— fa | Premier Def. (2/6).... .. .. 43. 
De Beers Def. (£24) . 10} : --— + | Rand Mines (5/)...... 2a.. 148 
East Rand Prop. (2) : sz -— #| Rio Tinto (£5) ...... Ss wo @ 
Geduld (£1)......... zig... ee ts | Spring Mines (4l).... +. 2. 1th. 
Gor. Gold Areas (£1) 48... 4¢5..— 4] 
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Telegraphs. 
i$. 3 a Be 
£23 $3 3s $33 $8 
~¢> ch =8 Fe, 4¢f 
Qe way om ie a le 
| Anglo-American ‘'A"’ 19x.. 19 .. .. Marconi Canada ...... + 2 
MarconiWireless .... 14 . ae Marconi Marine ...... 1a 14 e 
Miscellaneous. 
Aerated Bread (£1) .. 1,3 li - Lipton (£1) ........- Rix.. 1 te 
Armstrong (Sir W, G.) LeverBrs7%CmPf(£l) 16/3 .. 16/ ..— 3 
and Co, (£])...... 14/ 149 ..+ 99 Do 8% Cm A Prf(£l) 16/3 ..16/ ..— 8 
Azs.Ptind.Cement (£1) 15 16/6 .. i D: 20% CmPiOrd(5/) 9/ .. 8/9..— 8 
B’hamSmall Arms(£1) 7/7) 7/6. fia | Tater GBR) .cccccccce ag. «as: 
Brazil Traction ($100) 35 534 ..— 1g) Lobitos Oilfields (£1). 443.. 44x.. .. 
British~- American Lyons (J.) & Co. (£1), 3... St..+ & 
Tobacco (£1) . 34x. . 3h Magadi Soda(£l Ord.) ec oe 
Brit. & Arg. Meatiél) 1... 1 Mexican Eagle ($10) . 3 le 
Burmah Oi] (41) .... 543.. 5 ¢ North Caucasian (10/) gj... 4..— 4 
Coats (J. and P.) (£1), 244.. 25 — DED. icstcnceees [3-2 Ya 
Courtaulds (£1)...... ok: oa — Rubber Plantations 
Cunard (£1).......... +S. | ae Investment (£l).. .. 4 
Dorman, Long (£1) .. ; Shell Transport(£l).. 44x... 44 is 
Dunlop Rubber (£1).. — 4 Smithfield&Argentine 
Fine Cotton Spinners Meat (£]) ......+. fs. — ty 
eie5n0estvececss 143.. 38 ..— # Underground Electric 
Forestal Land (£1) .. 173... 1l&..— 4 (BID) oc cccccccce lj ..—3 
Furness, Withy (£1)... 14 1s > i. yf) dy. os a 
Highlands and Low- Do Inc. Bds. (£100). 754 . . 144 ol 
lands Rubber (£1) 14... 1/.. United Serdang (2/).. &.. &.. 
Hudson's Bay (£1) .. 5)4.. 553.. *, United Tobacco (£)).. — 6; .. 
Imperial Tobacco(£l) 2% 24%..— @ Vallambrosa (2/) .... B02 | Tee 
Int’rnat’nal Paint(£l) 4.. Bree cc | Viekore (Al)... cccccce ii. + 
Linggi Plantns.(£1).. ld... ly.. | Watney Def, Stk.... 1474 . .1454 —2 
pF" 
”_-C 
LLOYDS BANK, LIMITED 
December, 31, 1921. 
LIABILITIES, Compared ASSETS. Compared 
with Dec with Dec 
Amount. 31, 1920. Amount. 31, 1920, 
£ z £ £ 
urrent, de |Cash.......... 50,296.370 .. — 856,706 
posit, and |Cash at call & 
other accts ..347,507,410 .. + 2,478,426 | short notice 15,952,886 .. 





1,205,198 











Profit and loss Bills of exchg. 90 619,462 .. + 14,582,339 
balance...... 1,384,566 . 15,997 | War Loans, &c. 71,769,513 .. + 7,728,474 
Acceptances | Otherinvetmts. 1,584,619 .. — 112,481 
RS 8,174,114 . 9,693,416 | National Bank 
Capital paid up, of Scotiand.. 2,914,842 .. + 3,720 
14,137,796 shs., |}Lordon River 
£5 each, £1 Plate Bank.. 4,487,762 .. 4% 
ae . 14,372,956 .. + 235,160 | Lloyds and Na- 
Reserve fund.. 10,000,000 .. tional Pro- 
vincial Frgn. 240,000 .. 
Advances, &o. .130,847,130 .. —20,252,044 
Acceptances, 
in ceavancen 8,174,114 .. — 9,693,416 
| Premises...... 4,552,348 .. + 10,589 
Total - -381,439,046 .. — 6,963,833 ol 381,439,046 .. — 6,963,835 
LONDON COUNTY WESTMINSTER AND PARR'S BANK, LIMITED. 
December 31, 1921. 
LIABILITIES. Compared ASSETS. Compared 
with Dec. with De ; 
Amount, 31, 1920 Amount. 3], 
£ £ £ 
1,414,198 shares, ee 64,306,189 .. — 7,755,718 
£20, £5 paid.. 7,070,930 .. Bills discon’t’dl01,696,841 .. +41, 361,117 
1,432,728 shares, Investments .. 53,939,758 .. — 1,055,314 
£1, fully paid 1,932,728 .. 500,000 London C'nty 
Reserve . 9,003,718 .. — and West. 
Deposits, &c. ..317,655,838 .. + 12,275,024 (Parr’s).... 1,080,000 , . 
Notes in circu- Uleter Bank .. 1,911,362 .. + 1,740 
lation in Isle Advances, &c..110,425,995 .. —20,114,526 
SPREE .e0s0« 18,463 .. — 558 | Acceptnces, &c. 16,755,100 .. — 2,279,217 
Accept'nc’s, &c. 16,755,101 — 2,279,216 |Bank premises 3,909,816 .. + 431,00 
Rebate on bills 486,985 .. 13,168 
Profit and loss 1,099,234 80,668 
a 354,023,061 .. +10,589,08@ Total coves 354,023,061 «+ +10,589,08 
BARING BROTHERS AND CO., LIMITED 
December 31, 1921. 
LIABILITIES. Compared ASSETS. Ce ared 
with Dee, with Dec, 
Amount 31, 1920 Amount. 31, 1920. 
£ £ z £ 
Capital . 1,025,000 .. CEE cccecesce 6,572,050 .. — 67,9% 
Reserve fund 1,000,000 .. sills rec’ble. 12,119,467 .. + 1, 130 
Current & other Government 
accounts . .19,624,855 + 1,123,970 & other secs 984.079 .. ] 7 
Ac eptances .. 8,101,960 »s 4,370,174 Acce ptances, dc, 9.963,055 .. 3,7 7 
Balance carried House property 127,000 
forward.. 13,836 + 476 
Total .. 29,765,651 494,620 Total . 29,765,651.. + 5,494,620 
LISTER AND CO 
November 30, 1921. 
LIABILITIES, ASSETS. 
Amount. Inc, or Dec. Amount, Ine.arDe 
£ £ £ £ 
Ord. shares...... 1,425,000 .. a Goodwill ........ 1,331.775 - d 
Pref. shares 600,000 .. Suncry debtors... 348,840 — 30,571 
Deb. stock 250,000 .. . Investments .... 249,550 - > 
Sundry creditors 547,950 .. — 395,317) Stocks .......... 783,412 
Reserve 55,000 .. Dt beaieadanans $77,473 + 
Special reserve .. 50,000 .. 
Interest accrued 20,000 .. os 
Profit and loss 243,120 ..— 2,513 
Total. ..000-. 3,191,050 .. — 397,830 ee 3,191,050 .. — 397,830 


Orders for the publication im these columns of the reports a 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 
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NION BANK OF CANADA 


HEAD OFFICE - WINNIPEG. 
57th ANNUAL STATEMENT. 


PROFIT AND LOSS ACCOUNT, 30th November, 1921. 


Balance at credit of account, 30th November, 





Which has been applied as follows :— 


1920 ' a a eae $149,296.47 Dividend No. 136, 23 ia cent., paid lst 
Net profits ‘for ‘the year, after deducting March, 1921 ‘ $200,000.00 
expenses of management, interest due Dividend No. 137 , 24 per “cent., ‘paid Ist 
depositors, reserving for interest and ex- June, 1921.. ‘ 200,000.00 
change, and making provision for bad and Dividend No. 133, 24 per cent., “paid Ist 
doubtful debts and for rebate on bills under September, 1921 ... my 200,000.00 
discount, have amounted to ome oe 1,342,389.96 Dividend No. 139, 24 per cent., pay rable Ist 
December, 1921 ... vii 200,000.00 
Memorial Appropri: ition to perpetuate the 
memory of Members of the Staff, who 
lost their lives in the Great War aes 10,000.00 
Contribution to Officers’ Pension Fund ... 10,000.00 
Transferred to Officers’ Guarantee Fund... 50,000.00 
War Tax on Bank Note Circulation to 30th 
November, 1921 ... me 4 ee 80,000.00 
Balance of Profits carried forward waa 541,686.43 


$1, 491, 686. 43 


$1,491,686.43 








LIABILITIES, 30th November, 1921. ASSETS, 30th November, 1921. 




















Capital Stock ... yan --» $8,000,000.00 Gold and Silver Coin ... $1,176,468.33 
Rest Account ... “96, 000, 000.00 Dominion Government Notes 13,053,261.00 
Balance of Profit and Loss —_——. $14, 229,729.33 
Account carried forward ... 541,686.43 Deposit with the Minister of Finance for the 
a purposes of the Circulation Fund... aa 395,000.00 
6,541,686.43 Deposit in the Central Gold Reserves ... 2,100,000.00 
at Dividends os a 23,509.78 Notes of other Banks ... ce _ saa 1,047 342.00 
Dividend No. 139, payable lst Cheques on other Bank ...  8,806,897.80 
Senneien. 1921 os ..- 200,000.00 Balances due by other Banks i in Canada me $0,012.35 
—————_ 6,764,996.21 Balances due by Banks and Banking Corre- 
= spondents elsewhere than in Canada .- 4,794,725.82 
14,764 ,996.21 Dominion and Provincial Government Secu- 
Notes of the Bank in circula- rities not exceeding market value... ... 15,946,501.28 
tion. 5 9,867,309.00 Canadian Municipal Securities, and British, 
Deposits not bearing interest 37,313,939.62 Foreign and Colonial Public Securities 
Deposits bearing interest ... 79,409,815.86 other than Canadian 9,618,253.94 
Balances due to other Banks Railway and other Bonds, Debentures and 
in Canada ... 809,297.42 Stocks not exceeding market value w»  3,478,744.44 
Balances due to Banks and Call and Short (not exceeding 30 days) Loans 
Banking Corresponderts in Canada, on Bonds, DebenturesandStocks 3,220,914.03 
elsewhere than in Canada  7,543,643.48 Call and Short (not exceeding 30 days) Loans 
134,944 005.38 elsewhere than in Canada ... 1,461,979.39 
Acceptances under Letters of Oredit ..»  2,897,829.36 Demand Loans in Canada secured by - Grain 7,295 ,483.33 
Liabilities not included in the foregoing ... 18,555.56 $72,485,583.71 
Loans to Governments and Municipalities $7,420,529.33 
Other Current Loans and Discounts in 
Canada (less rebate of interest) ... ... 62,010,007.68 
Other Current Loans and Discounts else- 
where than in Canada (less rebateofinterest) 4,937,468.99 
Real Estate other than Bank Premises aa 176,126.89 
Mortgages on Real Estate sold by the Bank 395,540 62 
Overdue Debts, estimated loss provided for... 137,562.91] 
Bank Pren mises, at not more than cost, less 
amounts written off... ae a ws 2,002,692.12 
Liabilities of customers under Letters of 
Credit, : as per contra _ waa ...  2,897,829.36 
Other Assets not included in the foregoing ... 133,044.90 
$152.625,386.51 $152,625,386 51 


an chilies 





JO“N GALT, Pre -ident. 





H. B. SHAW, General Manager. 
AUDITORS’ REPORT 


In accordance with the provisions of sub-sections 19 and 20 of Section 56 of the Bank Act, 1913, we report to the Shareholder 


sasfollows:—We have 
audited the above Balance Sheet ani compared it with the books and vouchers at Head Office and with the eertified returns fro 1 th e Branches. We 
have obtained all the information and explanations that we have required, and are of the opinion that the transactions of the Bank which have come undei 
our notice have been within the powers of the Bank. We have checked the cash, and verified the irities representing the investments of the Bar 
at its chief office and principal branches, at a date other than that of the verification at the Chief Office on the 30th November, 1921, and found 
that they were in agreement with the entries in the books of the Bank relating thereto. In our 0} n the Balance-Sheet is properly drawn up so 
exhibit a true and correct view of the state of the affairs of the Bank, according to the best of our information and the explanations given to us, 
—< as shown by the books of the Bank. 
Vinniy 


peg, 21st December, 1921. T. HARRY WEBB, E. 8S. READ, Audit f the firm of GEORGE A. TOUCHE & CO, 





The Bank has over 400 Branches in CANADA, and AGENTS IN TH IE PRIN( PAL CI! IES IN A {MERIC.z 
GENERAL BANKING BUSINESS TRANSACTED. 
LONDON ae . 6, PRINCES STREET, E.C.2. 
a 26, HAY MARKET, S. WI. 
NEW YORK AGENCY : : 49, WALL STREET, 
PARIS AGENTS : : :  PARK-UNION FOREIGN BANKING CORPORATION, 1, RUE TAITBOUT. 
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COMPANY MEETINGS, &c. 





LONDON JOINT CITY AND MIDLAND BANK, 


a 


LIMITED. F 

RIGHT HON. R. MCKENNA ON ECONOMIC AND FINANCIAL PROBLEMS. 
EVILS OF INFLATION AND DEFLATION. . 

GERMAN REPARATION DIFFICULTIES. . 


RESTRICTION OF OUTPUT CRITICISED. 
EFFECTS OF EXCESSIVE TAXATION. 


The ordinary general meeting of the shareholders of the London HIGH PRICES AND UNEMPLOYMENT THE RESULT 


Joint City and Midland Bank, Limited, was held at the Cannon The evil of inflation is that it raises prices; the evil of deflation 


street Hotel, London, E.C. 4, on Friday, January 27, 1922, for the js that it causes unemployment. High prices in any country are 


purpose of receiving the report and balance-sheet, declaring a marked by a low rate in foreign exchange, and the currencies ar 

dividend, electing directors and auditors, and transacting other post depreciated where inflation has been most rampant. On th 

ordinary business. ther hand, the highest percentage of unemployment is found 
The Chairman (the Right Hon. R. McKenna) said: the two countries in which a policy of deflation was recently 


My Lords, Ladies and Gentlemen, sved. There is a hig 





her proportion of unemployment in the U 


It is my duty to-day to lay before you all the figures necess Kingdom and the United States than anywhere else, although th 
to enable you to form a judgment upon the progress of this bank two countries have the greatest wealth and the largest volume 
during the year which has just elapsed, and at the conclusion of foreign trade. The world offers at the present time the clear 


I 


my address I shall ask you to approve and adopt the report of the examples of the evils of both inflation and deflation. In Rus 


we see the complete industrial and commercial collapse in whict : 
the inflationary process finally ends; while in this country | 
observations on general trade and economic conditions. The busi- at least of the trade depression and unemployment, and much 
the budgetary difficulty which we see ahead of us, are attributat 


ffecting the industry of the country as a whole are of the greatest to the policy of deflation. 


directors. But in accordance with a custom of many years’ stan 


1 


ing I propose, before I tell the story of our own bank, to make some 


ness of this bank covers so wide a field that all consideratior 


importance to us, and I am sure you will agree that it is not out 


f place in surveying our year’s work to extend our view beyond CAUSES OF UNEMPLOYMENT. 








our own bank to the general conditions of our trade and employ The overwhelming gravity of the problem of unemployment wit! 
ment. which we are confronted at the present time has led me to ch 
INFLATION AND DEFLATION—A RETROSPECT. it as the central theme of my address to you to-day. In considerii ; 
Two years ago, when we were suffering the discomfort of a rapid ‘tS Causes, it 1s natural for a banker to have his attention n ‘ 
rise in the cost of living, it seemed appropriate at our annua immediately direct i to the effects of financial poli y, but ¥ 
meeting to take high prices as the subject of my address I should be taking a very partial view of the subject if we failed 
ventured at that time upon a word of warning. Although the high t® Sive due weight to the other influences which have their shar 
prices were due to the monetary and credit inflation consequent '™ creating the unparalleled amount of unemployment that we ha 
upon the immense borrowing by the Government during th: war, mow in this country. We depend so greatly upon foreign tra 
I endeavoured to show that any attempt to drive prices down by a that external co nditions are a factor of first-rate importance; s 
policy of forced deflation would lead to grave sessile depression and also are our labour conditions, which in a large degree deter: 
widespread unemployment. the cost of production;.and so, too, by its moral as well as 
Sook ee ahem 8 eliveed we policy of deflation had been ™a@terial influence, is the toll levied upon trade and commer 
publicly announced and steadily pursued for a considerable period, ‘@*ation. It would be impossible within the limits of such : 
I discussed on that occasion inflation and deflation in detail, and address as this to give more than a bare outline of each of tl - 
outlined so far as I could the monetary, trade, and social n. causes of unemployment, but in the short time at my dis] 
Gitions which arise in either case. We have recently learnt the Will ask you to consider first the state of Europe, next our 
evil consequences of deflation in the school of experience. and this nditions, and lastly the burden of taxation. 
policy has for the time being fallen into disrepute. But, unfortu : 
aidan the lesson has had the effect of turning a consideral : b ot BOSHOMIC CONDEZION OF SUROTE. 
of opinion back in favour of inflation, and we seem now to have i1 It would no doubt have been desirable that in the Europe creat ' 
prospect a regular alternation between the two policies, each to |! by the Treaty of Versailles we should have found as good a mar! 
adopted in turn as a remedy for the other. The danger of this ‘OT OUT PT lucts as we had before the war. But our respons! 
proceeding is my apology for touching upon the subject agait representatives, whose freedom of action was restricted by int 
before I turn to the other matters upon which I wish to address national considerations, could not have their attention sol 
you. directed to our trading requirements. The political necessiti 
NEED FOR STABILITY OF PRICES. which, regardless of econ mic needs, compelled the dismem| erment 
The danger is a real one, because of the force < ot A istria-I1un ary and the creation of a group of new stales 
} . wee : ; without any tradition of organised government, must have be 
which either policy can 1 to different sections sila ieandal uel va s0lll te Gon mammeeiel = eae 
The trading ccmmunity require the assistance of the y Poe, ee o - lll be too powerful, to permit a mo 
, : , ; tion of the present settlement. If the economic needs of Eur 
are very much alive to all the arguments against aii: iain wel . side: : — ~~ onr cou! 
restriction of credit, which are the accepted marks of a deflation co a bys: Me ; meee ON GEERT, Aer aoe 
ary policy. They know that falling prices, the objective of this ae ae Sy ae 
policy, mean loss of profit, trade depression and unempl vment. ALL MARKETS’ NECESSITY FOR TRADE REVIVAL. 
and, convinced that deflation is bad, they are apt to think tha We should recognise at once that modern industrial 4 
inflation, the opposite of deflation, must be good. On the other transport conditions have brought all countries into S| 
hand, consumers suffer acutely under the pressure of high prices, close trading relationship as to make each an integral 
and, if not traders themselves, readily assimilate all the undeniable of the trading world as a whole. One nation, and still 1 
arguments against inflation. For them deflation, the opposite of a large group of nations, cannot be broken up and impoverish 
re o a spit = = oe is, of course, that b th so as to destroy its ability to fu ction without throwing the ent ; 
are bad ‘hat 1s needed is stability, the point from which both machine out of gear. If Russia fails to buy tea in China or India 3 
alike proceed in opposite directions. When we have st ibility of our Eastern market for cottons is narrowed, the United States sells 


prices we have a basis upon which 
confidence. Manufacturers, merchant 


trade can be carried on with less raw cotton to us, and our shipping, banking and insurac 


s, and retailers are then able business is impaired. Illustrations could be multiplied ince 


r contracts with reasonable assurance that the debt 


to make tl Ai is lin! a 
make - debts finitely, showing how the trade of each country is linked up W'™ 
created under the contracts will be paid when due in 





h a currency of that of the whole world. Our own trade cannot recover its Pf 
a same nurchacing rlnie se f , onl = ‘ oe " ‘ ° nrecent 
the same purcnasing value as it had when the obligations were war activity whilst so many countries continue in their pres 


assume< ; 1 - we export 
:, broken-down condition, and though our plans to foster our eXp* 


Vi 
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trade by the grant of special credit facilities may be a temporary 
palliative, the only lasting solution of the problem is by the re- 


stablishment of genuine peace and an ordered system of govern- 
uent throughout Europe. 


January 


GERMAN REPARATIONS, 


An essential preliminary of the restoration of Europe is to settle 
the terms of the German indemnity upon a sound economic basis. 


While we recognise that political and international considerations 
could not have been disregarded in settling the amount and form 


f the demand upon Germany, the subject is one which admits of 
treated from a purely economic point of view. 


eiDs 


HUGE ORIGINAL ESTIMATE, 


When the German indemnity was first discussed the public ex- 
ted a huge money contribution by Germany which was to go a 
g way towards paying for the war. A total figure of £20,000 


ns was talked of, our share of which, about £4,000 millions, 








is to be used to pay off a large part of the National Debt. At a 
ter the original estimates of Germany’s capacity were con- 
iderably modified, but even the reduced figures of the Ultimatum 
f London point to the conclusion that there was no clear idea of 
je manner in which alone international debts can be paid. 

When one nation Owes money to another, it is obvious that the 
ebt cannot be discharged by payment in the money or currency 

the debtor country except in so far as this consists of gold coin. 
f the creditor were willing to accept paper, I have no doubt that 

nting press would very soon prove equal to meeting any 
ul liability. Payment in gold, though possible to a small 
xtent, may be left out of account, as the amount available is in- 


gnificant in relation to the amount of the debt. When then 


ermany is required to pay large sums periodically to the Repara 
n Commiss 

ach period saleable commodities which have a total selling 
to the liabilities she has to 


sue equal meet. 


MAXIMUM ANNUAL PAYMENTS, 


great 
annual payment Germany could be re- 
the terms of the London Ultimatum is about 
£400 millions, and there is no doubt that German industry is moré 
than equal to an export of this value. 

large export without re 
rt a considerab 
ertain amount of 


If this were the whole problem it would not present any 
ficult The maximum 


to make under 


Sut an industrial country 
eiving imports. Germany 
le proportion of her raw materials and a 
and payment for these must be a first 
The utmost she can pay over to the 

n Commission is her exportable surplus, and, considering 
the question only from the point of view of the amount Germany 
iy, the problem becon 


t have a 


food, 


n her exports. 


ies one of determining the extreme limit 


to which this surplus could be forced. What that limit may be I 
)not venture to say, but, judging from the experience of the last 
x months, I do not think that it could possibly be made sufficient 

neet her habilities for reparations under the Ultimatum of 

London 

EFFECTS OF A FORCED GERMAN EXPORT. 

The more or less, however, of the German exportable surplus 
obtainable under external pressure is not the only point we have 
to bear in mind. We have to consider also the other effects of this 
pressure and how it reacts upon ourselves and cur own trade. 
Aiter all, we exact reparations in order to gain some advantage 
tor ourselves. If the form of the reparations and the means adopted 
to secure payment do us more harm than good we fail in our object. 


External pressure means {( tr Germany to develop her export 


trade under penalty of invasion, blockade, or such other punish- 
ent as the Allies may inflict. But Germany can only export in 
ition with her trade rivals, whom she must undersell in the 

eign market. To ensure cheap production she must pay less 
Wages than other nations for an equal labour product, an object 
saé can achieve by depreciating the mark in foreign exchange so as 
to keep its external below its internal value. So long as this differ 
nee in value exists it affords a premium on German exports, and 


a th mre n2T 


ire upon her to pay reparations continues she cannot 


id a progressive depreciation of her currency. 


DEPRECIATED MARK AND EXPORT TRADE. 


We have seen in recent months this process in action. We hav: 
seen how a ccmpulsory depreciation of the mark has stimulated 
Ver exports, and as her manufacture competes directly with 
“Urs any increase in her trade must be largely at our expense. 
rer e should not have suffered as much in normal times as 

I when effective foreign demand, owing to the closing 

‘the Russian market and the general disorganisation of Europe 


Very restricted - 


ted; but in the actual condition of affairs German 
prices far below what is possible for us is a serious 
“OW to our foreign trade, and is one cause of the di 


Widespread une mployment of the last twelve months. 


epression and 
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ion, what is really meant is that Germany must export 
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EFFECTS OF FORCED GERMAN EXBORT, 


The injurious effect of a forced German export is not felt by us 
alone; every market in the world is disturbed by the depreciation 
of the mark. In all countries capital has 


been invested, trade has 
been organised, 


and millions of workers—I include employers and 
employed under this name—have found their daily occupation in 
meeting the requirements of foreign and trade on a 
certain basis of demand and supply, a basis founded upon the 
and growth of each nation. If now it is sought 
to force one country to make a gigantic export of goods which, if 
accomplished, would fl the markets of the world, 
balance and adjustment of the foreign trade of every 


be violently upset. Before 


domestic 
capacity 
od the whole 
nation must 
Germany could meet her full liability, 
her foreign trade to such a degree as to 
an exportable surplus of the foreign 


trade of this dwindle into 
insignificance. 


before she could develop 
have £400 millions a year, 


country, her chief competitor, must 
HOW GERMANY CAN PAY, 

It will asked, what then can Germany 
to us, towards making good the civil 
suffered in the war? 


pay, without injury 
damage the Allies have 
As to the annual amount, she can pay to 
the full extent of the export surplus her trade can give her without 
fo1cing the external value of the mark below its internal value. As 
she can pay in specified commodities, which in our 
case might include sugar, timber, potash and other materials which 
are indispensable to us, but which we either do not produce at all 
or in insufficient quantities. She can pay also by the surrender of 
any foreign securities her nationals may possess, so far as they 
can be traced, and, if the Allies are willing to accept this form of 
payment, by the direct employment of her labour in reconstructing 
devastated areas. In all that I am saying now I am speaking only 
f.om the economic point of view. It is not my province to enter 
into the sphere of political action. But I cannot help thinking 
that an agreement founded on a realisation of economic possibilities 
would be at once more advantageous to the trade interests of the 
world and more productive in reparations payment itself than suc- 


| cessive ultimatums which in due course prove to be impossible of 


economic 


execution. 
LABOUR AND RESTRICTION OF OUTPUT. 

If we pass from the external influences upon our trade which 
at the present time are affecting us injuriously and turn to our 
labour conditions, I believe we shall find that here also mistaken 
the root of much of our trouble. Every 
person in this room would, I have no doubt, regard it as the merest 
say that all rules, or customs or practice which 
' more men to be employed than are 
work in a given time, must 
production and in the long run be harmful to 
trade. But we should make a mistake if we thought that this was 
an opinion generally held by workmen. Many workmen, of course, 
of economics as anybody; and it 
so far as I am aware, there is no trade union 
one exception, which in so many words 

But it is not open to doubt that such 
very common in practice. We know, for instance, 
is to aie a limit which individual output may 
is quite customary upon the introduction of a 
men being employed than the 


ideas are at 
commonplace to 
by restricting 
necessary to 


output cause 


do a given piece of 


ircrease the cost of 


have as good an understanding 
ht to say that, 
regulation, 
Girectly restricts 
restriction is 
how usual it 
not exceed, and it 


is rig 
with possibly 
nigpowi 


new machine to 


machine really 


insist more 


upon 
requires. 
FEAR OF UNEMPLOYMENT. 
Underlying this practice 
of preventing men b 


or custom is the praiseworthy purpose 

I believe a 
that a restric- 
In a country like ours, in which 
are sub-divided and man is confined by 
habit and traming to a particular section of work, the fear of un- 
the working-class and if the 
ting output did in fact prevent unemploy- 


ing thrown out of employment. 
the majority, of our workmen think 
vut has this effect. 


erge part, if not 
tion of 


trades 


outy 
greatly every 
employment is the bane of life ; 


unwritten rules restr 


ment, we could not hope to see them given up. But since they 
do not, since, on the contrary, the supposed remedy for unemploy- 
ment is itseif a powerful aggravation of the evil, what we need is 
to convince the workmen that their economic theory is false. 


A FALLACY EXAMINED 
for instance, how a rule requiring more men to 
than practice. I will take 
a case in which the actual number required to handle the machine 
rule requires that three men should be engaged 
the rule I they have achieved their 
employ an additional man. But is 


The third 


Let us examine, 


operate a machine are needed works in 


is only two, but th 
elieve 
for 


cn it. The framers of 
( bjec ss 
this really so? There is 


they have found ment 


still only work for two men. 


man is paid, but in a true sense there is no work for him. We 

: ¢ sane, ited i 
| have yet to examine the question of who it is that pays this un 
| necessary third man, and to see the effect of this payment upon 


'employment generally 
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At first sight the answer to this question is obvious. The third 
man’s wages are paid by the employer. But, like so many obvious 
onomic questions, this, though superficially true, is 
} behind the 








answers to € 
fundamentally untrue. Let us look for a moment 


.pparent at the real facts of the case. The employer, we may 
suppose, is executing a contract. He based his tender on the cost 
of the materials, the total of wages, the overhead charges and 


1 3 
included 


st he 
g nothing, and 


4 
the anticipated profit. In his estimate of wages c 
the third man whom he would have to pay for doin 


his tender was increased accordingly. The wages of the third 


man were not paid out of the er yer’s profits, but were a charge 
pon the cost of production, and rais¢ 1 the price of the goods he 


had to deliver. 


EFFECTS OF RESTRICTION OF OUTPUT 
} 


All restriction of output raises the price of the article produced, 
and if the restriction a wide enough field, it 
general cost of living, and thereby reduce the 


operates over must 


increase the real 
value of the wages received by all workmen. 


different 


Combination amongst 


workmen to raise wages 1S from a combination to 


In the 
Ives as large 


very 
the workmen seek to obtain 


a share as possible of the total earned by 


restrict output. former case, 
for then ’ 
the joint efforts of capital and labour; in the latter they seek to 
whom the workmen’s total 
not see that this is the effect of 
itself by a 
l] that they see is that more men art 
are paid at the same rate. They 
will buy less; or, if they observe it, 


increase the number of men amongst 


share is to be divided. 
the restriction of 
reduction in money wages. 
receiving wages, all of whom 
fail to observe that the wages 
they attribute the rise in price to 
labour cost. 


They do 


} 


output, because it does not show 


me cause other than the high 


LABOUR THE GREATEST SUFFERER. 


evil consequences of a restriction of output do not end 
Let us go back to the case of three men being required on 
The contractor, being obliged 


may 


here. 
a machine which two could operate. 
lose the order to a foreign 


then be 


by this rule to add to his pri 


ccmpetitor. The whole of his men may thrown out of 


employment, and the very misfortune which it was sought to avert 
in the case of a few men only falls upon the whole body. That 
this happens we have only too good reason to know. The first 
effect of a restriction of output is a rise in the cost of living; the 


The 
share in the 


next effect is neral unemployment. sufferers are 
They 
, and, if they did but realise it, are most benefited 


lividual member of their body works at his highest 


greatest 


the workmen themselves. product of their 


labour as a whc! 
when each in 
efficiency. 

I am afraid you may think that I am labouring to prove an 
obvious conclusion, but I would remind you that we are all apt t 


turn aside larrow path 





from the of strict economics when our 


interests or our preconceived ideas seem to point another way. If 
we are surprised that elementary economics are sometimes dis 
regarded by 
ignored in dealing 
to the third cause I 

employment—excessive 


workmen, we must not forget that they were no less 
with German reparations. And when I turn now 
mentioned of our bad and un 
shall find here also that 
ated as of little account. 


have trade 
taxation—we 


economics are tI 


A NATION'S TAXABLE CAPACITY 


I doubt if it would be possible—to defin 


the limits of a nation’s taxable capacity. 


It would not be easy 
Too much depends upor 


the human factor, which varies so greatly in different people. Or 





man will exert himself to tl utmost though the tax-collector 
should take from him ros in the £ of all he earns; another will 
be disheartened if he b ] yf but ss in the £. We cannot 
doubt, however, that, taking t nation through, there is a limit 
beyond which, if taxation conti so high as to give only a very 
small return for additional effort and for risk of additional capit 

it will become a matter of general occurrence that the effort will 


not be made and the capital will not be risked. 


As wealth is created by human effort, the greatest care shoul 
be taken not to dishear whose enterprise so 1 ! 
of the industrial progre lepends. Looked at fr 


the point of view of nati 
all have an interest, it 
the stimulus of a reasonal 
dificult to determine 





exact maximum 


taxation which could be imposed upon us without impairing in any 
marked degree the national spirit of business enterprise, but we 
cannot shut our eyes to the signs that our present taxation has 





probably exceeded this limit. 


EVILS OF EXCESSIVE TAXATION. 
But the question is not merely one of the discouragement of 


effort. We know that if is to expand and prosper con 
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ns, 
tinuous additions must be made to the capital employed. A grow. 
ing business—and at every period it is upon the growing business 
that the progress of the future depends—is one in which a large 
part of the profits each year are saved and put back into the cor 
cern. 


By this method the energetic and capable young man slowly 
acquires the additional capital he needs for development, and brings 
himselt to the front. If now the whole or a large part of his 
savings is absorbed each year in taxes, he is deprived of the means 
of enlarging his business. New plant cannot be acquired; addj. 
ticnal stock cannot be bought; growth becomes impossible. The 
capital which the keen, active, enterprising man could use to the 
utmost advantage in developing trade is taken from him and spent 
unproductively cn one of the manifold activities of the State. Ip 
must become and in this 
country, where the industrial organisation is contrived for expan. 
production, stagnation 


such conditions business stagnant, 
and 
failure. 
Let us look at excessive taxation in another aspect. Everyone is 
agreed that taxation of the poor on such a scale as to deprive them 
of the means of obtaining the necessaries of life is morally wrong 


sion a continually growing means 


But it is not generally accepted that excessive taxation of 
the rich is economically wrong. Most rich men do not 
spend the whole of their income on their own con. 
sumption Some part, and often a very considerable part, 


is saved, and these savings are lent as industrial and commercial 
pital. A high super-tax in the case of the rich is largely a tax 
upon savings, and the money taken by the State is withdrawn 
and spent upon consumption. In a healthy 
condition of a State no more should be raised in taxation than will 


leave an amount available for capital development sufficient to 
meet all the needs of 


from productive u 


business. 


EXPENDITURE MUST BE REDUCED. 


Our present scale of taxation, then, I believe to be so high as tc 
undermine our national business energy and enterprise, and t 
leprive us of indispensable capital. What is the remedy? There 
is only one, which we must face with all the determination 
resolution at our command. We must reduce expenditure to the 
utmost limit ccnsistent with our contractual obligations and the 
supply of indispensable services. If we do so now, we shall quick): 
recover our national earning power, and with it will come th 
elasticity of revenue which we experienced during the second half 
of the last century. The ideal of economy, both in public and 
private affairs, is alluring and popular, but the practice is quit 
another matter. It is difficult, often hateful, and certainly nev: 

But to-day, looking at our decline in revenue, the stat 
trade, and the dangers which confront us, we have nc 
I have no hesitation in saying that, whatever the diffi 
culties, the in our national expenditure has 
become the first and most imperative necessity of our time. 


popular. 
ot our 
~} , 
cnoice, 


Strictest economy 


OUR OWN BANK. 


Ladies and gentlemen, I pass on now to the story of our own 
rhe prolonged period of falling prices and trade depression 
brought many failures in the business world, but, happily, th 
Inde 
owe mu 


has been no extension as in other countries to the banks. 


le experience of last year has demonstrated that we 


rst, to the spirit of conservatism, which has led our banks to cor 
fine their operations to banking business, and, secondly, to the far 
sighted policy of amalgamation. Our banks generally have 


conditions with 
institution I fe 
revealed by our 


dificult and 
the case of our own 


positi n 


merged from the recent 


enhanced prestige, and in 


trying 
balance-sheet 


ures for December 21st last cannot fail to be regarded as satis 


factory by both shareholders and depositors. Let me, however 
remind you before we examine our own figures in detail that 
ist expect to see a reflection of the disorganised state of t 


trade in the balance-sheets and profit statements of all con 
ercial enterprises 


PAID.UP CAPITAL AND RESERVE FUND 


During the year there has been a small increase of £1,052 108 
1 thea t of our paid-up capital, due to the issue of 421 shares 
f £2 10s each, fully paid, principally in exchange for Clydesdale 
Bank shar These shares were issued at a premium which more 
than sufficed to enable us to add an equal amount to our reserve 


fund, which now stands at £10,860,852, the same amount as 


DEPOSITS. 





Deposits at the end of the year reached £375,117,092, an increas? 

Z on December, 1920, and the highest published fig 

any balance-sheet in the history of the bank. 
n joint stock banking, it does not actually constitute the highest 





Ef £ 3.078.300 


Although a record 
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point touched by our own deposits. Even as recently as last 
December, the average for the whole of the month was higher by 
several millions than the actual total for the last day. 

It may seem remarkable that we are in a position to report such 
high figures of deposits in view of the heavy fall in prices and the 
great decline in trade. Wholesale prices have dwindled in the 
-ourse of twelve months by 30 per cent. Ordinarily it would be 
right to anticipate that a considerable decline in the price level 
would be accompanied by a marked reduction in deposits. Indeed, 
this result was expected by the protagonists of the deflationist 
theory, who avowed it as their object. As a matter of fact, how- 
syer, and for reasons which I explained on a previous occasion, the 
policy of forced deflation has reduced very little, if at all, the actual 
volume of purchasing power represented by the amount of deposits 
in the banks and currency in the pockets of the people. What dear 
money and restriction of credit accomplished was a reduction of the 
rate at which this purchasing power has been exercised; or, in 
ther words, the velocity of circulation of money has been reduced. 
In the price equation this velocity is a factor no less important than 


the actual amount of money or purchasing power, and the actual | 
If it were possible accu- | 


amount of goods available for purchase. 
rately to measure the velocity of circulation of money in 1921, as 


compared with 1920, I think it would be found that there was a | 
iecline last year of at least 4o per cent., a diminution which, while | 


it did not affect the total of bank deposits, caused a fall in prices 


and was largely responsible for the great reduction in trade and | 


trade profits. 


ACCEPTANCES AND ENGAGEMENTS. 


Acceptances and engagements on account of customers at 
£19,848,322 are down by a iittle over eight millions. The reduction 
in this item is due to lower prices and the smaller volume of inter- 
national trade. Our acceptances are for the most part drawn by 
or on account of first-class bankers, and are, we believe, quite un- 
joubted. 


COIN, BANK, AND CURRENCY NOTES, &c. 


Let me turn now to the other side of our balance-sheet and 
examine the manner in which our assets are distributed. The cash 
item, coin, bank, and currency notes and balances with the Bank 
f England, at £59,989,012, represents 16 per cent. of our deposits. 
[ told you last year that our traditional principles were to keep 
the bank strong and to help the country’s trade and industry. 
These principles guide our policy to-day. The average statements 
f accounts, issued by the bank each month in conformity with the 
iecision of the London Clearing Bankers’ Committee, show that 
for the year 1921 our weekly ratio of cash to deposits averaged 
1s per cent., and if we were to take the average daily ratio 
throughout the year we should find that it did not differ from the 
average weekly ratio by as much as one-third of 1 per cent. As 
the cash reserve of a bank is the basis of its stability, it has been 
part of our policy to maintain a strong cash reserve in the daily 
onduct of our business, and although on balance we may sacrifice 
4 little in actual profit, we are confident that the compensating 
advantages are great and that our policy is justified. 


BALANCES WITH AND CHEQUES IN COURSE OF COLLECTION. 


The next item, balances with and cheques in course of collection 
n other banks in the United Kingdom, is five millions higher. In 
1920 this item consisted solely of cheques in course of collection, 
ind the increase is due to balances with banks other than the Bank 
f England. 


MONEY AT CALL AND SHORT NOTICE. 


Money at call and short notice at £11,651,497 is nearly seven 

ns less than the previous year, five millions of which are 
«counted for by the transfer to the previous item to which I have 
ist alluded. 


INVESTMENTS. 


Investments stand at £56,758,808, an increase of nearly five 
millions over the amount for December, 1920. Our investments, 
which are never taken at above cost, are here entered at prices 
below their market value. 


lepreciation. The higher market price of our securities this year 
i3, of course, due eatirely to the lower Bank rate and the cheaper 


tates for money. 


BILLS DISCOUNTED. 


Bills discounted at £72,118,034 are 14} millions higher than a | 


‘ar previously, and, incidentally, are greater in amount than in 


We are happy to assure you that the | 
provisions made in earlier years are sufficient to meet all probable | 


any previous balance-sheet. The whole of the increase in bills is 
due to our larger holding of British Government Treasury bills, a 
fact which in itself reflects the condition of the country’s trade and 
industry. In previous years by far the greater proportion of our 
bills has consisted of bank or approved trade bills, but with the 
restriction of trade and lower prices the available supply of com- 
mercial paper has been reduced, and we have had no alternative 
but to invest our surplus money in Treasury bills. 


| It is worthy of note that while the banks generally hold a much 
larger amount of Treasury bills now than six months ago, the total 
| of Treasury bills outstanding has declined considerably during this 
period. The public, who formerly were large holders of these 
bills, have allowed a great amount to run off, and have thus been 
provided with funds used for subscription to new issues. To the 
extent that the banks have taken the place of the public as holders 
of Treasury bills, the issue of Treasury bonds at a rate of interest 
| much higher than the discount rate on bills has failed to accom- 


plish its purpose of funding floating debt, and has led to an 
increase in bank deposits. 


ADVANCES ON CURRENT AND OTHER ACCOUNTS. 


The next item in our balance-sheet is “ advances to customers on 
| current and other accounts,”? which this year show a diminution of 
| nearly 13 millions on the total of 189,719,805 reported for 
December 31, 1920. The decrease is more apparent than real in 
view of the heavy fall in commodity prices, and I think you will 
agree that customers of the bank have suffered in no way from a 
restriction of credit. Indeed, after making due allowance for a 
32 per cent. reduction in the price level, the figures indicate that 
the bank has responded to the demands for legitimate trade 
accommodation We can say without hesitation, not only that we 
have assisted trade and industry to the full limit of banking 
prudence, but that we are looking forward to the time when we 
shall be called upon to assist a genuine revival of trade, and in that 
event the surplus funds devoted to the purchase of Treasury bills 
can be made available for advances. 


PREMISES ACCOUNT. 


During the year we have dpened 121 new offices in different 
parts of the country, which, with those previously in existence, 
give the bank a total of 1,600 offices in England and Wales. Sites 
have also been obtained in localities where the bank is not now 
represented, and where there are reasonable prospects of profitable 
business. It must be remembered that much necessary work was 
held up for several years during the war, and we have been 
obliged, notwithstanding the high cost of building, to make good 
some of these arrears. The expenditure in respect of our new 
offices and the extension of existing offices has increased the book 
value of our premises account to a total of £4,942,299, which is 

| considerably below the actual value of the properties. 


INVESTMENTS IN SUBSIDIARY BANKS. 


Investments in subsidiary banks show a small increase, owing to 
| the exchange of an additional 50 shares of the Clydesdale Bank for 
shares of this irstitution, bringing our holding in the Clydesdale 
| Bank to 99,959 out of a total of 100,000 shares. As you know, we 
own the whole of the share capital of the Belfast Banking Com- 
pany. The book value of these investments amounts to £3,258,665, 
or £112,000 less than the combined paid-up capital, reserve fund, 
and undivided profits of the two institutions. Both banks have 
made satisfactory progress during the year, and if I make special 
mention of the Belfast Bank it is because the management are to 
be particularly congratulated on the results of their labours in the 
difficult and trying conditions which have existed in Ireland. 
will notice from the balance-sheets which have been circulated with 
our own that both banks report a reduced note circulation, due 
partly to the fall in prices. The affairs of both companies have 
been conducted in a manner which reflects the highest praise upon 
their respective managements, and I gladly avail myself of this 
opportunity to record our appreciation of their invaluable services. 


You 


PROFIT AND LOSS ACCOUNT. 


I pass now to the profit and loss account. After full provision 
for bad and doubtful debts, the net profits for the last year were 


shown at £2,454,084, which, with £741,618 brought forward, gives 


| us for distribution and allocation a total of ..........s+00 £33195,702 
Out of this amount— 
We propose to pay dividend at the usual rate of 18 per 
cent., less tax, absorbing for the whole year a 
ED eds Seer cede tisaensdeaeuiosduaiaxaaniiddedictanncwusintade 41,368,449 
We have allocated to reserve for future contingencies £750,000 
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Ee ceeieesieninianemninenintemeinetceneaee 
And to bank premises redemption fund  .......seseeseeeeeees {£300,000 VOTE OF THANKS TO MANAGING DIRECTORS, MANAGERS, AND 








{777.25 STAFF 
And we carry forward the balance Of ....ccccccccccccccccccce 2.777253 ° 
I t ] I } ] 1 id, it is hardly mecessary t Mr W. G. Bradshaw, in moving that the thanks of the meeting be 
n view or! wnat Nave already sala, > maTaly l soa ¥ . ; C 
] t | th th ns which have prompted your directors presented to the managing directors, general managers, brar h 
explain a enetn ne reasons vn I F > pro Pp vi I T 


; a lanagers, and all other officers of the bank for their continued 
to make these allocations. Fortunately, there is no immediat , A j 





prospect of depreciation in our investments, and accordingly w devotion to their duties, said :— 
ee. not deemed it necessary to make further provision for this I do not think that there has ever been a time when this re 
purpose. You will, I feel sure, agree with the policy of providin lution was more clearly called for than on the present occasion, 
‘inst other contingencies. In the present condition of trade, it is | The work of our staff during the past year certainly deserves our 
ipossible to conduct banking operations withovt risk of loss, ar imiration and our hearty thanks. As the chairman has already 
fae snnenmntin tnveract of ¢ future such risk must be taker inted out, the exceedingly difficult and anxious times through 
into a int I would not 1 to be understood to mean that tl vhich the country has been passing, and which are still with 
vear ahead of us will ps nder such disturbed trade conditio1 lave made exceptional demands upon the care, knowledge, and 
tei i lately suffered: but 1 verv when it comes is always | 300d judgment of the staff, and especially of the senior members of 
w, and in the meanwhile we must be prepared to meet the con t. The good results which we are able to present to you to-day 
quences of any delay in the rest tion of our trade. how how ably and successfully they have surmounted the diff. 
ihe allocation to bank premises redemption fund is somewhat ities which beset banking operations last year. 
ater than our usual contribution owing to the large number « I think I may say that in the Midland Bank we are a happy 
rew offices which have been or are about to be opened. The carry | family. I believe that the staff are proud of the bank, and recog 
forward this vear is maintained at a slightly higher figure. nise the good conditions of their service, and I have reason to 
; now that their relationship with the directors continues to be of 
_ the most harmonious and satisfactory character. 
aes one , I have the honour of associating with this resolution the name 
Our net profits are £377,777 less than they were a year af f our three managing directors, for while they are our valued 
The decline is considerable, but profits are inevitably lower in a olleagues on the board, they are also the much-esteemed chiefs of 
period of falling prices, when all business activities are restricted. | the staff. Upon them falls the principal burden of responsibility 
Qvite apart from losses arising in the ordinary course of business, r the conduct of the business of this great bank. None could be 
the banks have suffered from a decline in turnover and commission, ore devoted, more able or better equipped for their work than 
due to a reduced velocity in the circulation of money. Full and | they are. The chairman has already borne his tribute of praise, 
adequate provision has been made for all bad and doubtful debt nd I will only add that they possess the entire confidence of the 
Every account on our books has been scrutinised with the utmost | directors and of the staff, and they are making for themsel a 


care and with entire regard to the uncertainty of prices and trade reat name in the estimation of the public, not only in Engla 


\Vherever it has been thought that an account might prove t be | but all over the civilised world. 
bad. the whol mount has been written off and provision has beer I must not include the name of our chairman in this resolut 
uiade for every doubtful debt. for he is not a member of the staff, and moreover he has a r 


n all to himself later oh, but I cannot omit a reference to } 


COST OF ADMINISTRATION ind such a reference is not out of place, because he presi oe 


les 





_ 5 tcld you that the cost of administration was very the mupenmm committe of management of the bank. During the 
high, and that we could expect little relief in the future owing t ae ae aan ya has been our chairman he has gained 
our heavy permanent charges. There has been an enormous 1 3 once ane ee » oan — I add, for it is strictly true 
in rates and taxes, and the charge for salaries and bonus t f ection also of all who work under him, while his past d 
has increased in recent years considerably faster than the growth ' she d career in the G yvernment, and still m re his character } 
of business, rapid as this has been. The bonus has been paid by a have contert . ee the bank & pe stige which is of the 
she bank f: gg 6 onwards to enable the staff to meet the risis - st vane to it both at home and abroad. 
cost of living, which reached its maximum in November, 1920. It Mr Stanley Christopherson (director) seconded the resolution, 
was always understood that the bonus was temporary, and would which was carried with acclamation. 


be reduced as a matter of course as the cost of living declined 
1 will never be mad MR E. W. WOOLLEY'’S ACKNOWLEDGMENT. 


The reductions, however, will be gradual, and 


until they are more than justified by the fall in retail price Mr E. W. Woolley nt managing director), in reply, said 


Notice of reductions as from April and July next have now been It is a privilege to respond to this resolution, because mv co! 
given. leagues and myself, and also the executive management, realis 


that the expressions of Mr Bradshaw and Mr Christopherson are 


MANAGEMENT AND STAFF. no mere courtesy address, but reflect the feelings of the whole of 


I nnot lude witl t sav a few words about the manag the directors with respect to our staff, of whom we are justls 
ca 1 ‘ vithout s ng l¢ Sa ii the nanacge J 
ment and staff of the bar The year through which we have | PTOUG- To receive such an expression of approval at this meeting 
ie and stat I ne ank. Cz g av oe g 
just passed has been one of exceptional difficulty, calling for the a the greatest possib ° SOSEEE HEN to those whose earnest 
exercise of tl highest ualit of judgment pru lence and /- ndeavours have been directed to st rving your best interests, and 
PTC 3 iT il nignes Quailtics I gment, rua < a i ‘ . - 
J + end then his message f mniti 7 vrantl e . shar 
courage, qualities which are possessed by none in higher degree ) send them this message of recognition will greatly assist them 
op ond eel eee Ce - es making further fforts Thev are ? , aDpnreciativ £ the 
ane he the tanmavion directors of this institution. 1 can acsure in makin p Saaines eff : » r are fully appreciative of the 
: ; : : : : exceptional conditions through which we ar sing and are 
y yu that no woracs Of mune can a iequat y indicate the ext nt t WOI “in y Ww th that } ee pDirit of Dt ae a i 
which we are indebted to Mr Murray, Mr Hyde, and Mr Woolle hiitiiie- a ae . — of co-operation which ens 
for their unremitting and self-sacrif ing zeal in the bank’s service a continuance of loyal and enthusiastic support to the chairman 
or inel nremitting and Se€ii-Sacrincing Ze<¢ ne al v 








: ‘ ; and directors and tl management in carrying ork 
the managers and other officials of our staff, both at head office , , a nt in carrying on the work of 


: , . ; your great institution. 
end the branches, also deserve the highest commendation for the | - g 


} } You have been so kind sradshaw Seaeleadian ene ani 
manner in which they have assisted, by the faithful discharge of ou have been so kind, Mr Bradshaw, as to include my col- 





their manifold duties, in maintaining our unique position in thi leagues, Mr Murray, Mr Hyde, and myself in your resolution, and 
banking world. With their continued help, and in the same spirit | °' behalf of each of us I beg you to accept our sincere thanks 
of mutual confidence and loyalty, we face the future with a firm | YU have alluded to the absence of Mr Murray. I know how 
belief in our ability to overcome any difficulties which may li keenly he is disappointed, and how much he regrets not being here 
Silas aa + . ; to-day owing to indisposition, a regret in which we all share, but 
The Chairman then moved the adoption of the report. This was | | 8m glad to say we shall soon have him with us again. 
seconded by Mr W. G. Bradshaw (deputy chairman) and was We are experiencing most difficult and trying times, calling for 
carried unanimously. the exercise of the greatest care and vigilance, while at the same 
The motion declaring payable a dividend at the rate of 18 per | Ume we are giving the fullest consideration and assistance to the 
cent. per annum was seconded by Mr A. H. Goschen (deputy | needs of the country’s trade. With the knowledge, ladies and 
chairman). '  ” | gentlemen, that we have your support and approval, we shall meet 
, . tors. were | the future and its demands with the utmost confidence. 





bsence of Mr Murray (joint managing director 


Sir Rowland Blades, Bart., M.P., in proposing the thanks of the | was also referred to in suitable terms by Mr Rae, of Liver 


re-elected. as ; The unavoidable a 


meeting to the chairman and the | 1 of directors, paid : ‘ |; who expressed the hope of the shareholders that Mr Murray 
tribute to the great ability of Mr McKenna The chang ve and respected by all who had the privilege of knowing 
Cabinet rank to the chairmar p of the bank had in no way in n, would soon be back at the bank. 

paired his world-wide reputatior Iie was better known now, and, The proceedings terminated with a vote of thanks to the « r 
if possible, more highly re ( : 1 his great qualities had | man, proposed by Sir William P. Raynor, and seconded by Mr 
come more Ire ly r¢ gnised. | J hn Emsley. , 
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BARCLAYS BANK, LIMITED. 


MR GOODENOUGH’S EXHAUSTIVE REVIEW OF INTERNATIONAL FINANCE AND 
COMMERCE, 


PAPER MONEY AND CREDIT SCHEMES. 
NECESSITY FOR LOANS TO FOREIGN COUNTRIES. 
GERMAN AND AUSTRIAN REPARATION DIFFICULTIES. 
SIR HERBERT HAMBLING ON THE CURRENT YEAR’S PROSPECTS. 


The twenty-seventh ordinary general meeting of the shareholders 
of Barclays Bank, Limited, was held, on the 25th instant, in the 
great hall at the Cannon street Hotel, London. 

Mr Frederick Craufurd Goodenough (the chairman) presided. 

he secretary (Mr W. N. Seeley) read the notice convening the 
meeting and the auditors’ report. 

[he Chairman, who was received with cheers, said: My lords, 
ladies, and gentlemen,—Will you be pleased to take the report and 
uunts as read? (Agreed.) Since our last meeting we have to 
deplore the death of three of our directors—Sir Gilbert Claughton, 
Bart., who was also chairman of the London and North-Western 


Railway Company; Mr Percy Tew, a very well-known country 


banker from the West Riding of Yorkshire, and a man widely | 


pected for his sound judgment and great experience; and Mr 
Charles Barrington Balfour, C.B., who had been a director of the 
British Linen Bank, and joined our board upon the affilhation of 
that institution with ourselves—a man well known in Scotland and 
in London, and a very valued colleague. 
lcss of these members of our board. 


We deeply regret the 
The value of the services of 
each of them to the bank was of a very special character. 


YEAR'S PROFIT. 





ng the year we have made a profit of £2,201,651. This 
is less than that of the previous year, the reduction being 
due to lower rates of interest upon short money, to a reduction in 
the other hand, to 
The payment of salaries to our staff, taken as a 
whole, has been larger; the number of staff employed and the 
average individual payments (inclusive of the war bonus and allow- 
ances) have both been higher. Moreover, we have been required 
to pay more taxation. The full amount of the corporation tax has 
been a heavy item under this heading. 
You will realise that during the past year banking conditions 
have been difficult. 
bad debts, but in all the circumstances—seeing how great has been 


tha } 


the break in prices and values—this is not surprising. 


yunt lent out to customers, and, on 
higher expenses. 


We have, as you may well suppose, made some 


You may 


rest assured that we have fully provided not only for all bad debts, | 


but for all probable bad debts. 
On the other hand, there has this year been a great improve- 
nt in the values of all gilt-edged securities, so that we have not 
appropriated anything to investments, as we found it necessary to 
io in the last and in previous balance-sheets. The market price of 
ur securities is considerably in excess of the figure shown in the 
lan ; sheet. 
Our profit, after payment of the same dividend as a year ago— 
namely, 10 per cent. on the ‘‘A” shares and 14 per cent. on the 
3”? and 


report. 


‘C”? shares—has been allocated in the way set out in 
We have carried the sum of £600,000 to the fund 
against contingencies, £100,000 to a reserve against pensions for 
widows and orphans of members of our staff, £100,000 to reduc- 
tion of premises account, leaving a balance of £535,251 to be 
tried forward, as compared with £565,602 brought forward from 
he previous year. 
some idea of the magnitude of the work conducted by this bank 
may be gathered from the fact that during the past year the 
number of cheques, &c., collected and paid by us through the 
lium of our clearing department alone, irrespective of the direct 
ttlements made by branches, was about 87 million items, repre- 
senting a total turnover of £12,000,000,000. 


BALANCE.SHEET ITEMS. 


Turning to the balance-sheet, you will agree that its most 
notable feature is that of extreme liquidity. The current, deposit, 
and other accounts show an increase of £3,153,930, as compared 
with a year ago. They stood at the date of the balance-sheet at 
In looking at our figures, however, you should, for 
purposes, include the current, deposit, and other 
accounts of the British Linen Bank and the Union Bank of Man- 

ser, totalling a further £55,000,000, as we hold practically the 
Waole share capital of both those institutions. 

On the other side of our balance-sheet we have cash, money at 

call and short notice, equal to 23.6 per cent. of the deposits; bills 


:942,299. 


all practical 


| 








| but this soon Gied away. 


| the making up of arre 


discounted (being mostly Treasury bills), 22.6 per cent.; and in- 
vestments amounting to £63,668,610, of which over 75 per cent. 
are British Government securities taken at book value, but of 
which the market value, as I have already stated, is substantially 
higher. The loans and advances to customers were, at the date of 
the balance-sheet, in the proportion of 40.3 per cent. to the 
deposits, which is a considerably lower percentage than was the 
case in the earlier period of the year, owing both to the falling 
off in industry and to the gradual reduction which has taken place 
in stocks of manufactured goods and produce. 

Our premises account stands at £4,600,412, after making the 
appropriation from profit towards reduction to which I have already 
We have opened many new and important branches. 
This has enabled us to make use of some supernumerary staff from 
other places, and in this way we have been able to employ more 
men, which is a good thing in these times. 


referred. 


1§ 
INDUSTRIAL AND ECONOMIC CONDITIONS 


A great change has taken place in industrial and economic con- 
ditions during the past 12 months. In the early summer of 1920 
almost every industry was fully employed, and orders had been 
booked for the supply of quantity to 
warrant the expectation that, for a very considerable time, the1e 
would be a continuance of great activity. 
ever, some signs of a falling off of orders for a few months, and 


goods ahead in sufficient 


‘here had been, how- 
during the autumn of 1920 the absence of new orders became very 


marked, and itself felt acutely. 
cancellation of contracts already entered into. 


made There was also a great 
This setback arose 
from inability on the 4 40 
pay. 
levels had overtaken the world’s purchasing power—then, and still, 
greatly reduced by the 
four years of war. After that there followed a great scarcity of 
new business, until September last, when there was a slight revival, 
Now, after a period of great stagnation, 


improvement in 


part of purchasers, chiefly from abroad 
The increased supply of commodities at the existing price 


wastage and dislocation resulting from over 


there are perhaps some signs of conditions, 


although they are very slight. 


‘‘ INEVITABLE REACTION.” 


The period of trade stagnation from which we have suffered, 
and are still suffering, r 
spell of great industrial activity which followed immediately upon 
the termination of hostilities. The provision for the immediate 


needs of devastated Europe, and, in the case of other c 


presents the inevitable reaction from the 


untrics, 
irs in their requirements, gave rise to a boom 
ulised 
ial stability of European countries had been 
restored, purchase must fall far short of what 
might be regarded as a normal figure. There is also the funda 
that a lack of purchasing power on the part of one 


which was carried to great lengths before people fully re: 
that, until the finar 


their cay] ty to 


mental fact 


important section of the world’s population reacts upon and is 


It is no 


mpartments, 


reflected in the purchasing power of the world as a whole. 
arate the world of industry into c 


re can be prosperity in one direction whilst 


longer possible to se} 
and to expect that th 


there is poverty in another. To-day, world trade has passed the 


stage of primitive hange of the bare necessaries of life, and 


barter is, for all practical purposes, a thing of the past. 


BARRIERS TO TRADE. 


Every portion of the world’s population must be able to produce 


and to consume, and any check or interruption anywhere in the 
out of gear the 
The theory of self-determination, how- 


continuity of production and consumption throws 


whole industrial machine. 
ever necessary or desirable it may have been as a political ideal, 
has served to raise trade barriers. These tariff walls must be 
broken down, and trade, like a stream, will then gravitate to the 
old and well-worn channels which are the most natural and have 
proved to be the most beneficial. 

At the present time it is computed that the total volume of inter 
national trade does not exceed one-half of its pre-war volume. In 
these circumstances it is easy to understand 
received a severe setback and is depressed, and why it is essential 


why industry has 
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: ta , £ 
to make a determined effort to restore the financial stability of 


Europe as a first step towards better markets. 


PAPER MONEY 

We 
an enorm 
tries have been 


‘* promises to pay,’’ in 


can also understand why, with existing high prices and with 


us burden of war debt upon our shoulders, many coun 


create more and more paper money, oO! 


order t 


driven to 
fill the gap between exports and 
imports—between revenue and expenditure. This gap 
the time be filled by shipping freights, or by 
through and which, in s 
formerly helped to make good a These 
have been largely lost to the more distressed countries of Europe, 
and the alternative to starvation has been the sale, where possible, 
of paper money to foreign speculators as the only method of adjust 
ing an trade balance, since the national lit of th 
distressed countries has been destroyed. Similarly, the gap between 
revenue and expenditure has also been filled by the creation of 
paper money for purposes of internal circulation. It follows that, 
with the best will to cease it is to a large 
extent inevitable, until help arrives from outside to arrest the 
débdécle which is hurrying the countries concerned into bankruptcy 


cannot at 
present earnings 


other sources, yme instances, 


deficit. 


finance 


invisible exports 


adverse cre 


this form of borrowing, 


—a condition which must necessarily react upon the rest of the 
world. 

The wide fluctuations in the exchanges, which have resulted fron 
the generally unsound conditions, have not only been a disturbing 
factor to trade, but have encouraged excessive speculation abroad 
in both exchanges and securities, and have resulted in the tem 
porary closing of more than one European Bourse. The greatest 
care should be exercised to preclude facilities from being given 
which would result in the transfer of this dangerous speculation t 
the London market. 


CREDITS SCHEMES. 


Many schemes have been devised to meet the difficulties encoun 
tered by our own exporters, and for providing credit to enable 
their goods to be sold, but up to the present very little has been 
achieved in this manner. In point of fact, little could be expected, 
for no practical step has yet been taken for dealing with the 
financial conditions of the distressed countries, or to get to the root 
of the problem—namely, unsound currency. 
ever, to say that the export cr¢ 


It is only fair, how 
lits scheme, in its latest form, 
undoubtediy proved to be of use in facilitating exports from this 
country to other parts where credit is weak, and the Government’s 
action in promoting this scheme should acknowledged as a 
valuable contribution to the needs of our exporters. 


has 


be 
So long, how 
abroad, it will be 


rt credits scheme really tends t 


ever, as unsound currency conditions continus 
open to question whether the 


promote sound business, 


¢ X] 
or whether it may not ultimately lead to 
some of the exports having been practically given away. 

These problems were the subject of discussion at the conference 
lately held at 
deliberati 


Cannes, 
the 


and we must await 
further discussi 


the result of those 
ns at Genoa. One thing 
is certain—this country must take the lead, and it remains for it 
to do so. 


ns and of 


Before, however, anything could be attempted with any reason 
able chance of s it would be uld be 
an honest and acceptable requiring 


iccess 


essential that there sh: 


plan on the part of the country 


assistance whereby its finances might be put upon a sound basis 
This would involve :— 

1. A determination to impose taxation and to reduce expend 
ture. 

2. An adequate assurance against t! reation of new paper money 
except against value of an approved kind. 

With these fundamental conditions fulfilled or assured, it should 
be for us to extend credit in order t heip the country concerned 
to balance its exports and its rts for a pe 1 of time sufficient 
to enable it to return to a normal condition of trade and financial 


equilibrium. 


CONDITIONS OF LONDON MONEY MARKET, 


Turning to the conditions of the London money 1 t du 
the past 12 months, the great ng off in trade and t ] 
interest rates which have 1 1 have had the effect of diverting 
funds to permanent investment. There has, in consequnce, been 
a considerable rise in the prices of Government securities, five of 
the principal issues nominally amounting to £3,000,000,000, show 
ing an improvement during the ye approximatel) 68,000 
in total value. = 

An important change has also taken place in the policy of th 
Government in rt to rates of interest for their rowings 


through issues treasury bills. In April last the tender systen 
Was reintroduced, and since then, instead of being more or less 
regulated by the Bank of England rate of discount, the rates for 
Treasury bills and for the short-loan market have to a greater 


' seems no real reason why rates in the London 


extent been permitted to follow the ordinary course as regulated 
by supply and demand, whilst the Bank of England rate, though 
also reduced, continues at a relatively higher level. 


OVERNMENT BORROWING CHEAPER, 


aver 


The the G 


against issues of Treasury bills since April is £4 10s 8d 


borrowed 


age rate at which vernment have 
per cent., 
compared with £6 10s per cent. for the corresponding period ig 
the previous year. 

This important change has effected great economy in Govern 
ment borrowing, and there seems to have been no real reasop 


why the Government should for so long a period have paid a higher 


i 


price for money than market conditions at the time demanded. The 
return to the system of tender, combined with a method by which 
bills are offered for sale ‘‘on tap” at a lower rate than the last 
tenders received, has proved a useful combination, which secures 


liberal for the the sam 


supplies Exchequer, whilst at me 
time going a long way towards abolishing that contro} 
by the Government of market rates for money which 
has been so highly prejudicial to the taxpayer. The 


Tieasury bond issue has also proved to be a conspicuous success, 
and the further recent change from s} to § per cent. indicates 
the success of the policy of cheaper money as the result of allowing 
it to find its own level. 


DOMINION LOANS. 


Another benefit which has accrued through this change of policy 
is found in the fact that lower rates and easier conditions in the 
market have afforded opportunities for several of the 
Dominions and Colonies, and also for foreign Governments, to come 
to the London market for permanent loans. The proceeds are 
applied either towards the repayment of floating indebtedness, or 
for and this should in due course give 


money 


development purposes, 


aid to our industries. 


sonic 


LOANS TO FOREIGN COUNTRIES. 


There seems to be a growing appreciation of the fact that debts 
due to this country for money lent abroad for productive purposes, 
form the backbone not only of our financial, but also of our in- 
dustrial position. I have often said that, because we cannot our- 
selves produce all we need for the maintenance of our population, 
we must turn to profitable use all the credit we can command, 
employing it, in the first place, in the preparation and develop. 
ment of those markets which will take from us our manufactured 
goods. 

It 1s only 18 months ago that even first-class foreign Govern- 
ments were, for all practical purposes, shut out of the London 
money market. I have one particular instance in mind, and the 
fact that the loan in question has since been floated with success— 
the fact that what a few months earlier was considered to be in- 
expedient or impossible, proved to have been both expedient and 
possible—serves to illustrate the important change of policy which 
has taken place in responsible quarters, upon those questions ot 
defiation of which so much heard. It is 

that, if are to industrial and 
financial position, this country can, and must, play its part i 
financing the needs of other countries, even in the matter of large 


’ 
1i0Oans, 


inflation and has been 


now recognised we preserve our 


AMERICAN COMPETITION 


t afford to neglect 
any safe opportunities which may present themselves for loaning 
money to our foreign customers, nor can we ignore the advantages 
in pursuing that policy which accrue through a cheap and plentiful 


supply of credit. London held its position in the past as a financial 
centre thre of d and other finan- 


With keen competition from America, we cann 


igh relatively cheap rates iscoun 


cial ilities. The granting of loans resulted in the receipt o! 
( and, with cheaper conditions for manufacture, secured {0% 
us our place in the markets of the world. Unless we can maintain 
those conditions of relative cheapness, it is difficult to see bh 
we are to regain, and retain, that position upon which the whole 
iture of the country depends. 

A relatively cheap money market will also tend to restore finé 

l cohesion within the British Empire, which cohesion has o 
sravely threatened through the dear money policy, and through 
the disturbance to our own currency system. Financial cohesion 





within the E re is of at importance both for its development 
nd also for the welfare of our own industrial position. 

cohesion is also essential for the preservation of the ind 

f our race and for the principles which guide it. 


MONEY RATES IN LONDON AND NEW YORE 


Now that a policy of chi has been accepted there 


aper money 


market should, as 


ee 
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raatter of policy, be kept higher than rates prevailing in New 
York, and we may gradually see the way towards greater in- 
jependence, and to a return, at all events from time to time, to 
old conditions when the London rates were, as a rule, frac- 
onally lower than New York rates. There will probably be alter- 
nate phases of cheap money and dear money in this country, 
-ording as our supplies of loanable capital are encroached upon 
an extent which would cause rates to harden on this side. When 
happens America, with her larger basis of loanable capital, 


ii 


-jli be better able to meet the demands pending the return of the | 


ndon money market once more to easier conditions. It seems 
lear, however, that we should make use of our opportunities as 
when they occur, notwithstanding which America should 
ygnise that such a policy would ultimately benefit both coun- 
ies by bringing about a maximum development of international 
: By deve’ »ping world markets through a courageous finan- 
c policy, we might, for the time being, appear to be acting 
adversely to America. In point of fact, we should be acting for 
the good of both countries, for by the gradual relief which would 
be given to the pressure on the sterling-dollar exchange through 
the development of sources of supply in other directions, together 
with the active competition with America in financing the world’s 
markets, we should in reality be co-operating with her in restoring 
the word’s equilibrium, and co-operation with America is what we 
and she should desire. 


( 


apna 


os 


v4 


ALTERNATIVE TO EXPANSION OF CREDIT. 


Such a policy may necessitate expansion of credit and currency, 
and many people take the view that it is dangerous to permit such 
expansion of credit for the purpose of financing other countries in 
order that they may buy from us, and so improve our own indus- 
trial conditions. It is urged that this involves granting credit for 
a considerable period of time, while the goods which we supply 
must in effect represent large cash paymerts abroad, since cost of 
production is largely represented by wages, and a substantial 
portion of wages paid is spent on imported food supplies and 
other necessaries of life. It is contended that under such condi- 
tions prices must rise, and that inflation, with all its attendant 
evils, must follew. 

It must be remembered, however, that the alternative is un- 
employment, and that, though there is always the outlet of emi- 
gration for those who are able and willing to seek a living abroad, 
we cannot allow our population to starve. It follows that—to a 
considerable extent—cash payments abroad for the necessaries of 
life are in the nature of a continual charge which cannot be 
avoided. In as far as it is practicable, it is better to follow a 
policy of productive expansion, resulting in the development of 
new markets and new sources of supply, rather than be compelled 
to fall back upon other remedial measures, which would certainly 
call for inflation, such as relief work or doles. 


CURRENCY AND CREDIT. 


I now wish to turn to the question of currency and credit. At 
the present time slackness of trade and the lower cost of living 
the latter being, no doubt, due in some measure to reduced 
have served to bring about a reduction in the demand for 
rrency, so that there is a substantial margin now available for 
issue, without the need for infringing on the limitations imposed 
by the existing regulations. 

Credit is gradually finding its way into permanent investment, 
but the amount of outstanding Treasury bills which are con- 

itible into cash at the option of the holder is still ovér 
£1,000,000,000. There is thus room for considerable expansion 
when, with a return to trade activity and with money more in 
jemand, additional currency may be needed. Moreover, if wages 

be adjusted to and retained at an economic level, any 
tendency for prices to rise should be diminished, and the fiduciary 
Margin now available, without infringement of the limit, should 
to that extent go further towards meeting what may be required. 
lf, however, the legitimate trade expansion, which we look for, 

iid demand a volume of currency in excess of the limit, it 
would be a mistake to endeavour to maintain what is at best an 
rbitrary figure fixed by the maximum needs of the previous year, 
by penal action in regard to money rates. Now that we no longer 
possess a free gold market the Bank rate is not really effective, 
and it seems that, providing we balance our national Budget 
without recourse to the printing press, and keep a tight hand on 
Speculation of an undesirable character, we shall not, in existing 
conditions, go far wrong. 


wages 





MONETARY FLATION. 


In fact, it seems to be impossible to do much more, for a policy 
of monetary deflation such as was intended under the Cunliffe 
Committee’s Report, has been found to be impracticable. 


only when there is a surplus of taxable capacity at the disposal of 
the Government that monetary deflation can be effected, and at 
the present tim? no such surplus is available or is imme liately in 
sight. Moreover, monetary deflation with the object of reducing 
sterling prices to the level of gold prices 
necessary. 


nay prove to be un- 
The relative tables of prices, for this country and 
America, indicate a tendency towards a gradual approximation 
between sterling prices and gold prices, and this movement 
towards a common level is confirmed by the improvement which 
we have seen in the London-New York exchange. This approxi- 
mation may continue, for America holds some 4o per cent. of the 
world’s gold, and against this gold there must naturally be a 
tendency to create credit, and so to cause prices to rise. 

To-day it is generally recognised that, although the policy out- 
lined in the Cunliffe Committee’s Report would be practicable on 
a full tide of prosperity, and would have been effective and suit- 
able if this country were still a free market for gold, yet under 
actual post-war conditions it has not afforded a practical working 
basis. Possibly at some later date its provisions may be usefully 
applied, but it seems that, for the time being, direct monetary 
deflation must be postponed, although this should not prevent the 
energetic pursuit of a policy of “commodity” deflation. On the 
other hand, no one should be an advocate of deliberate inflation. 
We know the evils of such a policy. 


NEED FOR ELASTIC CURRENCY. 


What is really needed to-day is a policy neither of deflation noz 
of inflation, but an ability and a readiness to expand for produc- 
tive purposes, under sound economic conditions. For this we 
require a currency which is both capable of elasticity and is sound, 
and one that has a definite relation to value. It should be capable 
of expansion znd contraction, and, in addition, there should be 
such elasticity of credit as will enable us to meet the needs of pro- 
ductive enterprise. 

Such a policy, coupled with the adoption of some of the 


recom- 
mendations of the Geddes Committee for economy, should justify 
some revision of taxation on the lines which are now being 


discussed. 


CRUSHING BURDEN OF TAXATION. 


A reduction of income-tax and of double taxation would do much 
to improve trade and remove unemployment, and should help to 
bring down retail prices. The trade of this country has developed 
largely under our limited liability system, but that system is now 
penalised by a corporation tax, and in consequence many com- 
panies may have to reduce their dividends. Under this tax the 
State takes 5 per cent. of your profits before you draw your divi- 
dend, on which you are again taxed. This is only one of many 
instances of double taxation. At the present time a relief in the 
crushing burden of taxation would enable those who are engaged 
in retail trades to reduce their prices, and others who are employers 
of labour would be able to give employment in many directions 
where they would gladly do so, but are prevented for the sole 
reason that they cannot afford it. There is a point which is, in 
fact, the limit of taxable capacity; beyond this only a strangling 
effect is produced, which is paralysing to industry and to the 
earning capacity of the community as a whole. 


GERMAN REPARATION. 


Few people understand exactly what the payment of the repara- 
tions due by Germany under the London Agreement involves, or 
what is the precise method by which payment will have to be 
carried out, and how it will affect ourselves—either favourably or 
otherwise. 

Germany has to provide the agreed sum of £6,600,000,000, 
together with certain interest charges, which are regulated by the 
Reparation Commission. This payment must be made by instal- 
ments, and bonds have been handed over by her in accordance with 
this plan. 

Under the terms of the Treaty payment is required to be made 
in gold, or in something which can be measured by gold, but 
Germany has at present only a comparatively small stock of gold— 
with which she may perhaps be able some day to start to reform her 
currency—and the whole stock of gold in would not 
suffice to enable Germany to make her payments in gold, even if she 
should possess it. She 


the world 
must, therefore, import raw materials, and, 
in order to pay for them, must export her manufactures. 
first charge on 


This isa 
Then she must sell still more goods 
services so that she may buy gold, or its 


her exports. 
abroad and render other 
equivalent in value, in order to make reparation payments. 

The question must, of course, arise whether the world can absorb 
so large a quantity of goods as will have to be sold in order to 
realise the amount that is required as quickly as is at present 
proposed, or, at all events, whether it can do so without dislocation 


It is'to trade and consequently injury to itself. 
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The problem of reparation payments turns, therefore, not only INTER-ALLIED DEBTS. ’ i’ 
upon the ability of Germany to pay, but also upon the world’s n, 


The problem of inter-Allied debts presents much the same diffi. hairn 
culties as that of reparations, because any effective payment or 
account of either interest or principal must ultimately be m: 
in goods or services. Any general scheme for dealing with this Mr 


matter presents many difficulties, but there is always room for the ch 
No doubt there are many things which Germany can make and pargaining between individual nations as to a basis for payment, 


ability to receive payment according to the plan as it now stan Is. 


LIMIT TO GERMANY'S EXPORTABLE CAPACITY. 


re 
sell with benefit to the rest of the world and without doing aDy either now or at some future time. I 
injury, but there is certainly some limit in this direction. Ther ae 
is also a limit to her exportable capacity, having regard to the " 
aap ue nw . ies ‘‘FUNDAMENTAL CONDITIONS SOUNDER. 
extent to which she is dependent upon raw material from abroad, 


‘ it t 
and her ability to pay for it; for, as I have said, in the first place 3efore concluding this brief résumé of the financial history of 


the past year, ard my outlook on the future, I should like to say 
saries of life, and, after that, a surplus of exports is needed 1 that the 


her exports must balance her imports of raw materials and neces 


i A i0 


grave difficulties we have encountered have, in m 


order that she may make her payments under the Treaty. opinion, left us with fundamental conditions sounder than th 


If she is forced to inflate her currency for the purpose either of were a year ago. There is still much to be done, but it is to the j ue 
balancing her trade or of making her reparation payments, she good that prices have fallen substantially, that considerable stocks : 
must eventually come to bankruptcy, or, in the alternative, the have been liquidated, that profits and wages have gone some way : 
internal value of the mark will fall to a point when the t of on the road towards a sounder economic basis, that the cr 
manufacture will not enable her to sell abroad. position is easier, and that a new and more suitable monetary 
policy has been adopted. - 


SUGGESTIONS. ' Pes 
LABOUR, 


It seems, therefore, that it b preading t 
Sieedalain AiR ttaliias Mi Ma cileE sae sia i eae Da Labour, as is almost invariably the case when it is not misled, 
as may ultimately be accided u n ver a ionger periogd—anad ae anamaned 6 ‘te ; ‘ the al - hat aes ; . wil : 
cording to some plan such will enable a part to be : ie eat > prepared to adapt itsell to the altered conditions, and Will a t 
) 8! hz SUCIi as nadvdil « al pe i l 1iateqa, 
. 5 lower age c the cs ‘ f iving “ome le n an > jeed 
for the time being, as mark balances in Germany for the redem; ere ee ee a : et ce a oe 
Np I aE eminent tae: al shown for lower cost of production, to ei.able us to secure « 
( oO 2 ids W mn sne fia aeposited nie iti it pavment . _ . e . 
oem be accomplished without undue distarbas to the’ ,,,. place in world markets. Labour is the life of the country. It is 
: e accon shed itn t inau listurbance i ria s ° . 
ieee dian often the custom to assign to labour an unfair share of the bla: me t 
] Systciil. : 4 
ce thi wae . ae . . . ; 1 | ' for a failure to secure all the markets that we would, but my As a 
S way reparat bonds already deposited by rmany : 
impressi at, if conditions are properly explain an 
ani Raila 6 tata cerautens i sasienss te Wades ae tebe . impression 1S th at, if conditions are properly expla ned and und 
; stood, labour will be ready to play its part. It is by the direct ' 
proceeds. : : 7 : ” 
“on is cad Saiititees flat c exchange of confidence between employers and employed, and t 
eps are taken stop rthe inflation in rermatr ’ zs 
sali iid idee: fiat ltiianaih tabil regard by both of outside interference, that the best results 
e done, Di vit ut such stability of curren a A , 
Ae , : be achieved. 
reasonably sound and stable medium of exchange any att t t 


: a My lords, ladies, and gentlemen,—I now beg to move the foll 
obtain continuous and substantial payments from her, or to find ir - ? ' . g 7 











her a market such as she afforded to this country in former oe. een" caet Pe pes ee anu pure i ft 
, t ther with the annexed statement of the company’s accounts as 
when she was our second largest cust r, could not p1 we any ., at iniw andited. be received. anus 
very satisfactory results if report be true, Germany has beer aOR ae _ os —" penaines, aggrenn, 
tne to el a ee ciel Maik le i ie eels cen to ch |" lopted, and that a final dividend at the rate of 10 per cent. | : 
SNE Olid Bice anes tateinnic tha in ee eee ge num on the ‘A shat Ss, and 14 per cent. per annum on t 
en I | 4“ ‘*B? and ‘( shares, less income-tax, making, with the int 
lividend paid on August 2nd last, 10 per cent. for the year on ;, 
A’ shares, and 14 per cent. for the year on the ‘B’ and ae 
AUSTRIA'S POSITION. shares, be declared, payable on the ist proximo, to the sh: , 
ia A ea i pe Glemes h Iders regist lint books of the com] iny on December : 
MiuUci ii) ame, i upon it pi Dis icwel la t.’ 
difficulties thi ugh bpeing f ] ; d nsions It is, h ywever, ot 
immense importance, seeing that Austria is once more regainit as - 
her old position as a centre for the South-Eastern portion « WaewS CF GFE BERNESE RABEEENS. - 
Europe, and any improvement in her position would have its effect Sir Herbert Hambling (deputy-chairman): Ladies and gent! ; 
on the whole of that area. She needs support for a few years, by men,—Before formally second motion which has been 
assistance in the form of external credits, to enable her to obtain posed by the chairman, I should like to congratulate him on 
the necessaries of life upon reasonable terms, and in this way t address that he has given us to-day. I think you will all ag M 
reduce her expenditure and to obtain stability of currency by that he has reviewed the situation during the past 12 months 
balancing her Budget. ‘The extending influence of such a policy most admirable and statesmanlike way. I think he has point é 
would have an ever-widening effect, and would be far-reaching. out to you that the position of the b ink is more solid, its assets 
oe - = : ng he ne in ore manne: —_ me e facili- more liqui 3 and it Stands ¢ en higher in the estimation of 
1 hicl ull enable her to balance her Budget and bilise her , public than it did a year ago. That is in a measure reflected in and 
currency that the restoration of Austria can be achi , pr {| the price of the shares. You will observe that the bank sh 
always there is the desire and intention upon the part of her ow market has had a considerable rise during the last few mont the 
people to take the necessary steps, even if they involve temporary It is true that the rise has been general in all gilt-« 
privations, so as to make revenue and expenditure balan curities, and we must not forget that the enormous Ans 
that has taken ice in gilt-edged securities is rather sna 
FALSE PROSPERITY. ng evider f bad trad It is the large sums of £1. 
money that have been ta from commerce and have been driven \ 
At the present time there is an appearance of prosperity, and to the gilt-edged market that, in my opinion, primarily account 
there is great activity in industry and trade, both in Austria r the increase in val and I should like, before the end of t = 
Germany ; this is due to the continuous rise in prices, following Year or before we get half through the year, to see that m 
upon further creations of currency, so that the goods already Come out of these gilt-edged securities and go back into comme! 
manufactured have the appearance cheapness, and are regarded 4 
not only as a profitable investment by the people, who are su] THE CURRENT YEAR. ; 
plied with further paper with which to buy, but also as an invest 7 
ment which is preferable to the holding of paper money, in which There is no doubt that we have many difficulties in front of us in me 
public confidenc? has been gravely shaken. As this proceeds, there the present year. I see, personally, no sign of any boom in trad 
must come a time when the climax is reached, and bankruptcy But in my humble opinion the political situation entirely 
ensues. When that time arrives, if no step has been taken t shadows the commercial position, and if we can get a real peace 
arrest it through want of concerted action between the different ll over the world, if we can get all countries back again int 
peoples, payment of any kind will have become an impossibility financial circle, 1f we can set the wheel moving, gradually at 
Nevertheless, if Germany and Austria are allowed and placed first, I hope and belie that before the end of the year it ! ; 
@ position to trade, and to trade profitably, a reasonable burden of gather increased 1 tus, and that trade—the trade we want; the : 
debt for reparations could be undertaken and discharged, provided trade we live on; export trade—will come back to us. I am 
it is spread over a sufficient period of years. going to weary you or t ep you longer. I only hope that this } 
Sound currency is the first essential. and in the case of Aust: time next year, 1f we are all alive and well, you will have an eved . 
such help through credits and loans as will give her time to turn | better 1 rd of prosperity, and I think it will certainly hap} ” 
round. that if the peace that I earnestly hope will come about, does come 
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ut, trade will follow. With these few words, ladies and gentle- 
en, 1 beg to second the motion which has been proposed by the 


,irman. 
SHAREHOLDERS’ CONGRATULATIONS. 


Mr Millar Wilkinson said he felt sure that the address which 
chairman had delivered had been listened to with considerable 
all present. He was exceedingly pleased to hear that 
bank had splendid investments to the amount of no less than 
0, of which £48,000,000 consisted of Government secu- 
He wished to ask whether the directors were of opinion 
the date would ever arrive when they would cease opening 
hes of the bank throughout the United Kingdom. As one of 
lest shareholders in the bank, he congratulated the chairman 
| his colleages upon the splendid and sound report which they 
1 bmitted. Although the profits had been somewhat less, they 
:pew that the commercial gloom was being pierced, and when it 

pierced and commerce improved, the very first to participate 

that improvement would be Barclays Bank. 


erest by 


TWO EXCELLENT QUALITIES. 


Stephen Collins expressed his thanks to the chairman for 
ery able and comprehensive address which he had delivered, 
that, on the whole, it was very encouraging. ‘The 

an, by his long experience, was a prophet, and the share- 

rs all valued the wise remarks he had made. 
joubtless felt a little amused by Sir Herbert Hambling’s 
paradox, when he said that Barclays Bank was not only solid, but 
liquid. Those, at any rate, were two excellent qualities in a bank. 
He trusted that this important institution would go on expanding. 
As a very modest shareholder, he was very pleased that the bank 
| during the last six months opened a branch in the locality in 
vhich he resided. He was sure they all wished continued and 
reased success to the bank, and hoped that Mr Goodenough 

ld preside over its destinies for many years to come. 


Mr 


rking 
RINK 


GERMANY’S TAXATION, 


Mr travelled 
1 with considerable interest to the« 


irks which the chairman had made on the subject of repara 


that, having 


\ustria recently, he had listene« 


Edwards said in Germany and 


There were one or two facts with regard to Germany which 

t appear to be generaily known. In his opinion, Germany 

vas playing with the question of reparations. He had had a good 
cussion with people there, and he found that until recent 
ths income-tax for 1919-20 had not been collected; the money, 

1 fact, had only just been applied for. His own opinion was that 
rmany must have time to pay, and that every possible op] 
but if Germany were for- 
en her reparations, she would again begin her preparations for 
var. The payment of her reparations was, as a matter of fact, the 

guarantee we could have for peace in the future. 


é€al Of dl 


)Or- 
tunity should be given to her to do so, 


SOUNDNESS OF THE BANK’S POSITION. 


Mr Christian, who remarked that the shareholders must all recog 
the soundness of the bank’s position, asked whether the advance 
proximately £1,000,000 in the value of British Government 
rities was due to fresh investments or to appreciation, and 
diminution in investments in the British Dominions 
nd in Colonial Government securities was due to withdrawals or 
He wished to put the same question with regard to 


ther the 


lepreciation. 
the decrease of £500,000 in British railway debentures. A further 

which required a little elucidation was the investment in the 
nglo-Egyptian Bank, where there was an advance of nearly 2,000 


+ 


shat whereas the value this year was /£1,680,000, as against 
£1,900,000 a year ago. 
Mr Bromwich asked as to the amount lent by the bank upon 
pping undertakings during the last three years, and particularly 
in the case of the Western Counties Shipping. 


REPLY TOQ QUESTIONS, 


The Chairman, in reply, said that he had not before him at the 
nt the figures asked for by the last speaker, but the gentleman 
ight take it from him that whatever advances the bank had out- 
ling upon shipping were well covered by good securities. They 
have lost a few thousand pounds, but there was nothing 
il, and nothing that need disturb shareholders under that 


T 


| 


| 


had written down 


The Western Counties Shipping owed them nothing what- 
ever. The bank did advance them a considerable amount at one 
time, but it was repaid in full without the loss of a single penny. 
Again, with regard to the questions raised as to investments, he 

vithout precise information, but he thought he could satisfy 
Mr Christian. With regard to the Anglo-Egyptian Bank share- 
holding, the y had bought during the past year a few more shares 
as they were offered for sale by the remaining shareholders, but , 


Some of them , 


they had_ the 


yught it prudent to write down materially the total 
shareholding 


in their books. That an ordinary matter of 
the management of the business, and could not do 
otherwise than strengthen the bank’s position as a holder of those 
shares. It was not that they were not entirely satisfied with the 
holding, because they were, and they received a very good return 
n the shares. The whole transaction, in fact, had worked out 
completely to their satisfaction. As to the other securities, they 
of them and had sold others because they 
thought that, with the uncertainties of the future, it was better, 
perhaps, not to continue to hold them—not that they were dis- 
satisfied with them, but simply in order to take no risks. In the 
matter of the Government securities, shareholders might take it 
that on the total of the bank’s holdings there was a very substantial 
margin between the figure at which they stood in the books and 
the present market value—a very substantial sum indeed. They 
might have purchased some investments, and, on the other hand, 
they might have sold others. He could not state precisely what the 

ling was one way or the other, but certainly 


was 
prudence in 


some 


of their hol 


balance 


} 


they had 


not written up their holding, if that was what the share- 
holder meant. He was much obliged to Mr Collins for his kind 


remarks and for the expression of his hope that the bank would 
continue to prosper. He (the chairman) had no doubt that it would. 
In reply to Mr Millar Wilkinson, he might say that they would 
ertainly go on opening branches wherever they found they could 
lo so with profit to the bank. ; . 


i¢ 


The motion was carried unanimously. 
RE-ELECTION OF DIRECTORS. 
The Chairman next moved:—‘ That Messrs Henry Birkbeck, 


Edward Gurney Buxton, Geoffrey Fowell Buxton, C.B., Edwin 
Henry Galsworthy, Arthur Bevington Gillett, Walter Somerville 
Gurney, the Iion. Lord Kinnaird, K.T., Messrs George 
Macpherson, Hugh Exton Seebohm, and Francis Barry Whitfield, 
the retiring directors, be re-elected directors of the company.’’ 

Sir Herbert 
mcusly adopted. 

On the proposition of Sir Rowland Blades, Bart., M.P., seconded 
by Mr C. Heath Clark, Messrs Kemp, Chatteris, Nichols, Sendell, 
and Co., and Messrs Price, Waterhouse, and Co. were reappointed 
auditors. 


rs 
Right 
r¢ 


Hambling 


seconded the motion, which was unani- 


VOTE OF THANKS TO STAFF. 


The Chairman said that perhaps the most pleasant duty which 
fell to him on the present occasion was to propose a cordial vote 

The past year, as he had already said, had 
been characterised by difficult banking conditions, and had re- 
quired all the ability 1 energy of general managers, 
assistant general managers, and the whole of the staff in order to 
bring about the very satisfactory position shown by the report and 
accounts. It was due very largely—principally, in fact—to the 
staff that the bank was carried on with such very great success, 
and in saying this he referred not only to those at the top, but 
also to every one in the employ of the bank. They had a most 
excellent staff, and were glad to recognise the fact. He therefore 
moved :—‘‘ That the cordial appreciation and thanks of the share- 
helders be given to the general managers and assistant general 
managers, and the whole of the staff of the bank, for their ex- 
cellent services during the past year.” 


p! 
of thanks to the staff. 
an their 


ing the resolution. He could assure the shareholders that, in his 
45 years’ banking experience, he knew of no other occasion during 
the whole of that period when such a vote had been more deserved 
than it was in respect of 1921. 

The vote was unanimously accorded. 


MR W, F. TUKE’S ACKNOWLEDGMENT. 


Mr W. Favill Tul 
my colleagues and 


ce (one of the general managers): On behalf of 
myself, and also on behalf of the whole of the 
staff, I wish to thank you for the very cordial way in which you 
have received this resolution. I appreciate very highly the words 
which have fallen from the chairman and the deputy-chairman, 
and I am sure that shall all be encouraged—not only the 
management, but the whole of the staff—by what has fallen from 
them and 


0-day I thank much for the 
resolution. 


we 


from you lay. you very 


VOTE OF THANKS TO THE CHAIRMAN AND DIRECTORS. 


nce 
TOT S 


n the f n of Mr Millar Wilkinson, seconded by Mr 
Christian, a hearty vote of thanks was passed to the chairman and 
directors. 

The Chairman, in a 
tors would certainly do 


brief acknowledgment, said that the direc- 
1 their utmost to continue to 
good opinion of the shareholders. 


The proceedings then terminated. 


deserve the 
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AND UNION BANK 





OF ENGLAND, LIMITED. 


SATISFACTORY RESULTS 
NATION’S FINANCIAL 
IMPROVEMENT 


DIMINUTION OF 


The annual meeting of the National Provincial and Union Bank 
of England, Limited, was held, on the 26th instant, at the Cannon 
street Hotel, London. 

Sir W. H. N. Goschen, K.B.E., presided. 

The secretary (Mr E. W. Blackler) re ad the notice convening the 
meeting and the auditors’ report. 

The Chairman said: My Lords, Ladies, and Gentlemen,—Before 
I deal with the actual figures we have the pleasure of submitting 
to you to-day, I should like to refer to one or two matters men 
tioned in the report, and especially to the paragraph which an- 
nounces the retirement of two of our 
Hopewell and Mr Thomas. 


general managers—M: 


TRIBUTE TO RETIRING GENERAL MANAGERS 

Mr Hopewell has devoted no less than 48 years to the service of 
the bank, the greater part of which has been spent in our City 
office, and I can pay him no higher tribute than to say that during 
this time he has gained not only the respect, but I think I may say 
also the affection of all those with whom, both inside and outside 
the bank, he has come into contact. His long experience has been 
an invaluable factor in the conduct of the finance of the bank in 
the abnormal times through which we have been passing. We lose 
in him a most efficient general manager possessed of an unrivalled 
knowledge of London business, deeply imbued with all the highest 
traditions of our service and well versed in the customs both of the 
City and of this bank. 

Mr Thomas’s experience and great energy have been 
employed rather in country banking, and the large increase in the 
country business of the Union Bank bears testimony to the good 
use he made there of the connections and knowledge he originally 
acquired in the London and Yorkshire Bank. He was appointed a 
general manager of this bank on the amalgamation with the Union, 


varied 


in which position his intimate acquaintance with the trade of the 
North of known and respected, has 


proved of the greatest assistance to the development of this sid 


England, where he is widely 


our business. We part with them both with much regret, and trust 
they will long enjoy the leisure to which they are so well entitled. 


CHANGE ON THE BOARD. 
» draw your attention to ‘the paragraph in the report 
announcing the resignation by Mr Gilliat of his seat on the board 
of this bank. Mr Gilliat felt that owing to other demands on his 
time he was unable t 


I must als 


give the affairs of the bank the attenti 


n they 
deserved, and under these circumstances he th 


ught it right to 
tors had no alternative but 


tender his re nati 


SUOAtion, 


which the dire 


to accept with much regret. 


We are glad to be able to announce that we have elected the Right 
Hon. Lord Illingworth to fill this vacancy, and his extensive ex 
perience as a man of public affairs, as a late partner of a famous 
firm in the woollen trade and a former director of the Bradford 
District Bank, will be of great value in the deliberations of our 
board. You will be asked later on to confirm this a ntment 
his re-election. 

BANK'S WAR MEMORIAL 
In May the memorial to the bers of our staff who laid dowr 


their lives in the Great War was unveiled by Fi 
William Robertson in the pres 
of the fallen, and representatives of ex-service men throu 


*hout the 
bank. The names no fewer than 440 members of our staff are 


t 
engraved on its tablets, and we trust it will 


Id-Marshal Sir 


of some hundreds of relatives 


, serve not only as a 
visible memento of 


patriotism for future 


their 


self-sacrifice, but as an example of 
generations 


NEW BRANCHES. 


of the various institutions absorbed by this bank 
gress smoothly, and the several constituent 
are rapidly settling down 
in the report, 

year, our | 


“he consolidation 


continues to pr parts 
As stated 
r of new offices have been opened during the 


into one harmonious whole. 
a numt 
licy being to open branches wherever they are necessary 
for the convenience of our customers, to conserve our business, or 
where we see an op! 


rtunity of extending on 
adding to our profit 


our connections and 


al i its 


DESPITE DIFFICULTIES OF THE YEAR. 
AND ECONOMIC POSITION. 

IN NATION'S FINANCE. 

CHAIRMAN OPTIMISTIC OF THE 


FUTURE. 


ADVERSE TRADE BALANCE. 


BANK'S TRUSTEE DEPARTMENT. 


I do not know whether the advantages that our trustee depart 


ment, under the able superintendence of a highly experienced 


licitor, is now able to offer to our customers are sufficiently welj 
known. The previous disabilities under which we suffered hay 
lately been 


removed, and, in consequence of recent legislation, the 
bank can now be appointed an executor in its corporate name. | 
think it will be found that our fees compare favourably with those 
f the Public Trustee and insurance institutions doing a similar 
business. 


THE FRENCH AUXILIARY 


We are pleased to report that our French auxiliary—Lloyds and 
National Provincial Foreign Bank, Limited—continues to make 
good progress, and we believe the facilities it provides are proving 
of considerable service to many of our customers. During the past 
year new branches of that institution have been opened in some 
the more important centres in France, and its business generally 
is extending satisfactorily. 





THE ACCOUNTS, 


Turning to the accounts, there are no changes of great in port. 
ince to which I have to call your attention. The amount of our 
current, deposit, and other accounts—{£272,000,000—is practical 
the same as last year. On the other hand, the coin at the Bank 
of England and currency notes in the United Kingdom, &c.—the 
first item on the side of the balance-sheet—amounts 
£,30,167,000, against a previous figure of £ 31,094,000, an increas: 
f some £5,000,000, showing a percentage this year of cash 
leposits of 13.2 per cent., or, if balances at other banks and 
cheques in course of collection—£8,oo00,ocoo—are taken into c 
sideration, a percentage of 16.17 per cent. of our deposits. 


asset 


MONEY AT CALL AND SHORT NOTICE. 


The amount of money at call and short notice is about the same 
as in 1920. Bills under discount—{56,000,000—show an increase 
»f £13,000,000 over last year’s figures. These bills, practically all 
maturing withia three months, include a very large proportion 
English Treasury bills, and form a readily realisable asset. 


INVESTMENTS, 


With regard to investments, Government securities stand 


£ 38,000,000, against 448,000,000 in the previous year, from which 
you will gather that we have had during the past year opportunities 
f realising at favourable prices some of the investments resulting 
from the issues in less favourable times to which it was incumbent 
n the bank to subscribe. For the first time for many years 
will be glad to hear that there has been no necessity to provid 
for any depreciation in our Government securities 

Our shares in other banking companies amount to £2,737, 
and are set out at their cost price. If any item amongst th 
appears at a price above its present market value you may 

ured that specific provision has been made to meet it. 


REDUCTION IN ADVANCES TO CUSTOMERS. 
Advances to customers at {126,000,000 show a reduction 
4,000,000 as compared with the figures last placed before you, ! 
it must not be understood that the cause of this reduction 

ult of any undue restriction of facilities to our customers. 
the contrary, not only have we responded to all applications 
assistance by our customers in a liberal spirit, and granted 
vances where any justification could be shown, to the ut: 

nits of prudence and safety, but in view of the exceptional times 
the bank has exercised unusual forbearance and leniency with 
regard to renewals of advances which otherwise would have become 
jue for repayment. 


1S 


BANK PREMISES, 


Bank premises account shows an increase 


of a little 0% 
£300,000. 


The rearrangement of our organisation necessary 
the effective control of the businesses we have taken over and ¢! 
absorption of their staff entailed large alterations in, and extensions 
1o, our head office. It is unfortunate that the work had to be 
undertaken while prices are still at a high level, but we feel con4- 


i 


o 


ve. 


GQ 
a 
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jent that the money is well spent, and that the new arrangements | note issue and from the currency note reserve the {20,000,000 
it has been possible to make in consequence of the greater space | Bank of England notes held on account of the currency), the issue 
at our disposal will result, not only in increased efficiency, but | of Bank of England notes amounted to ........eeecseeeee £124,934,000 
also in eventual economy. | And currency notes to a total Of .......scccecessccseeceeees 367,626,000 

PROFITS AND ALLOCATIONS, Making together a total issue of notes available for 

After making provision for all bad and doubtful debts—and I | NIN sic each actinides £ 492,560,000 
am clad to assure you that not only has every ascertained bad | Against which there was bullion at the Bank of Eng- 
debt been written off, but ample provision has been made for any | land and im currency reserves Of ....cscsceeeeeenes £154,434,000 
active account the result of which might seem doubtful—we are Or 31.3 per cent. of the total issue. 
able to show you an available profit of £2,054,686, which, together | Whereas at the end of 1921 there were Bank of Eng- 
with £824,070 brought forward from last year, makes a total sum | land notes issued amounting to .......scsceseseeesesees £ 125,064,000 
now available of £2,878,756. | And currency motes issued .........cccccccsececesecceceeceeeee 25,584,000 

After deducting the interim dividend paid in July, which | ; — 
absorbed £744,753, and after providing an equal sum for the divi- Making together a total issue of notes available for 

iend which we have now declared of 8 per cent., making a total circulation Ie“ ccsadindcndienstamnaniednettxnhicudannsadibess £450,648,000 
jistribution of 16 per cent. for the year, there remains a balance Against a total amount of bullion of ..........s:csceeses £157,564,000 
of £1,389,249, which has been disposed of by transferring £100,000 Or 34.9 per cent. of the issue. 
+o the bank premises fund and £400,000 to the contingencies fund, Had I been able to compare the figures for the end of 191g with 
leaving a balarce to carry forward to next year’s account of those at the present day, the comparison would have been much 
£889,249, or more than a half-year’s dividend at the present rate ‘ore striking. 
on the bank’s capital. At that time the Bank of England notes amounted to £,108,748,260 

4 I should like to add that the results of the year’s working we And currency notes amounted to .eccccccoccsccccccececce 350,152,000 
have been able to lay before you are, in the main, due to the close : 
co-operation and devotion to duty existing in all ranks of our staff; Showing a total of oes ececccccseoccescececcecscccccscccssces £,404,900,260 
our general managers, who have only one object in view, the but no comparison of the bullion held at that time is possible 
success of the Lank, are ably supported by the zeal of the branch | OF right, as the gold held by the banks had not then been paid 
managers throughout the country, backed up by an efficient and | to the Bank of England. 
loval staff. This unquestionably shows that we are progressing in the right 

. DIFFICULTIES OF PAST YEAR, Cirection, and assures us in the belief that the policy adopted for 
It is hardly necessary for me to remind you that we have been the restriction of the currency note issue must appreciably facili- 
passing through one of the most troublesome years the business | tate a return tu the pre-war gold standard. 
mmunity has ever experienced. In times past there may have 
been moments of greater stress and crises of a more acute nature DEVALUATION POLICY CRITICISED, 
may have had to be dealt with, but I doubt whether there has A far more important factor in th aaa ; 
ever been a year during which the obstacles to be surmounted have iow Sie ies ae mas . mp = ee - oe quant — 
t ; been more constant, or when the general condition of trade has iad Gla ee anes ~ : > cover is we 
if avsed greater anxiety. Throughout the year we have been con- ek align candi bal aie iit ai = tr -g igre ec of 
fronted with a combination of adverse circumstances which have le Seek, eanlon: ae se ao = z hi mer a en a 
strangled any revival of commercial activity. especially iia irae ler ek te ee ee - oo por 
Strikes and threats of strikes have impeded the course of busi- ae earl ae ee P go trond ae year of | - 
ness and nipped in the bud any feeling of growing confidence or, |. - “oe strike, with all the consequent dislocation which that 
ness I 5 calamity entailed. 
enterprise. Markets for our exports in all parts of the world have This - eieeine: senulil dineen te amet caliaad - hal 
been disorganised, and merchants have been faced not only with even st iain dk the oe wted- om seu eee " _ 
as ity of buyers, but with the difficulty of collecting the pro- nd oa “eh ect aa e oe . ae ssp 
ceeds of sales they might have been fortunate enough to have ae aitiainie Se a 7 “ sai sane petecnasaes y etey: ee 
made, payment of which was, in many cases, long overdue. A oi rn T sccaie es Stuaeiiue aaa sear onetctans ss . 
large part of Europe has b2en practically a closed market, and ahi Qs It is hed See ‘6 oe - oe oN —_ hae ony: 
the uncertainty in world politics and the violent fluctuations in oe ined a ee x e ty a ee 1S — — 
exchange have all contributed to the troubles and perplexities which acl cae = we aes Se a oe ee _ a eae 
have beset the trade of this country during the past year. None of | “= om aim that we had no hope of the pound sterling 
us can regret that we have finished with 1921, but it speaks ever regaining the pre eminence it had attained prior to the war? 
volumes for the stability and common sense of the business com- Such a policy would, I believe, not only permanently destroy the 
munity, and for the prudence and courage which has characterised ee sh printer ng eangian,. ae me oun and whic h 
the relations of the banks of this country with their customers, that aaa - i ee oe Pees eget = ween sane wag 
, the country has come through the year without any serious | “PUGation OF obligations memnneS during the last century. I do 
7 not believe there is any necessity for such a pusillanimous policy, 
5 semen HOPES OF THE FUTURE. which would, to my mind, be a confession of disaster and mani- 
g With regard to the future, apart from the feeling of optimism festly unfair to a large section of the community. 
that the beginning of a new year is apt to beget, I cannot help 
feeling that there is some break in the cloud of depression which CANCELLATION OF DEBTS, 
has been hanging over our trade for so long, and that the worst It has also been suggested that we should appeal to the United 
ur troubles are over. States to cancel our debt to them because other nations do not. or 
Manufacturers and the wholesale trade have to a great extent | cannot, pay us. We are, I hope, honest debtors, although we may 
ed and realised their losses. Wholesale prices of manufactured | require time to satisfy our creditors, and can reasonably expect to 
at goods have declined to more normal levels, and although this has | receive some consideration in this respect while we put our hou 
not been the case to the same degree in the retail trade, it would | in order; I trust we shall never attempt to evade the payment of 
a as though those engaged in this branch of business are | the obligations we have incurred. Nothing could be more harmful 
ginning to realise that losses have to be faced, and that the only | to our credit, and I am glad to see the Chancellor of the Ex- 
way to attract customers and to increase business is to bring down ! che juer has energetically repudiated any suggestion of the kind, 
ir prices to a reasonable level. and has stated that even though it may be a burden on the country 
Our national finances also seem to be improving, and it is satis- | for years, he will be no party to an appeal to cancel our just debis ; 
story to know that from January 1, 1921, up to the end of the| it is his firm inter to honour all the liabilities the country has 
. ir the Treasury have been able to pay off no less than) incurred. 7 
- 4,000,000 of our external indebtedness, and it is a no less signi- RAW MATERIALS AND COST OF LIVING PRICES. 
c ficant feature that the securities they have created during that i in ms i here has b further i mame ; 
: period for the purpose | f paying off maturities as they became due | . Since we met last y ar cee as — urther amprovement in 
n a ete vies them into longer-dated bonds have been issued on the conditions, then so ably expressed by Lord Inchcape in his 
e ae tecsenainaly Seveusabie basis to the State. speech as necessary for a return to a more normal state of affairs 
The value of the pound sterling, as judged by the American ex- — Aah lgt aei eae = oO tia as 
: change, stood on December 31, 1921, at 4.214, as against 3.53 on Frices of ee eee ee gene speaking, on a 
, December 31, 1920—an improvement which is fully justified by our | reasonable basis, and the average of wholesale prices has fallen 
general position and the state of our currency. during the year from 132 per cent. over the level ruling on July 1, 
1914, to 75 per cent. 
- NOTE ISSUES AND THEIR COVER. The cost of living as disclosed by the Board of Trade figures 
de At the end of 1920 (and I ought to explain that in the figures | has fallen from 165 per cent. at the end of 1920 to g2 per cent. at 
a { propose to put before you I have deducted both from the total | the close of last year above that ruling in July, 1914. But perhaps 
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one of the most satisfactory features of all is the change that seems 
to be taking place in the attitude and policy of labour throughout 
the country. Leaders of the principal trade unions and a large 


ib 
proportion of their members appear now to be realising that in 
dustry must be conducted on an economic basis, and are more 
inclined to work for a rate of wages which gives the manufacturer | 
some hopes of being able to produce and sell his goods in com- 
petitive markets. 

Our Eastern markets also show signs of improvement, and stocks 
of unsold or undelivered goods are slowly being absorbed. 


TAXATION BURDEN 
The excess profits tax, which, in spite of the abuse he 
it, has in scme cases proved a blessing, or, in other word 
reserve in disguise, has disappeared, but the heavy burden of taxa 
tion still remains with us. 


I trust that the arrangements which have been arrived at by th 


Washington Conference may result in decreased demands for ex 


penditure, with a corresponding alleviation of 


taxation, and we ar 


looking forward to some further relief from this heavy burden 


fi 
by the adoption of the recommendations in the direction of public 
economy made, we believe, by the Geddes Committee, of which our 
colleague Lord Inchcape is a distinguished member. We anxiously 
await the publication of their report. 

Although to a small extent some business has been possible with 
the Central European countries, the situation there is still far from 
satisfactory, and we can only hope that at the C 


ij 


nference to be hek 
in March next arrangements may be come to for the regeneration 
and reorganisation of that 


resumption of trade on a 


part of the world and th I nt 


i Me COM>Sea Lit 


more normal basis 


BRIGHTER OUTLOOK, 


Taking all things into consideration, I think that the outl 
certainly brighter than it was a year ago. Not that one expects or 
wishes to see a boom in trade this year; we must » slowly. Our 
commerce is as yet hardly convalescent, and has still to recover 
from the effects of the war and the slump in prices we have lately 
experienced, and if pressed to efforts beyond 


its strength, thi 
wounds which are just healing may break 


out afresh. But if I am 


right in thinking, as I do, that we have begun to realise that 
economy, hard work, and combined efforts are, after all, the only 
remedies which will cure the ills from which we have been suffer 
ing, then I believe we have really made some progress on the 


uphill road which leads to su 


success 
I now beg to move the adoption of th 


Sir Felix O. Schuster, Bart., seconded the motion. 


LIABILITY ON SHARES. 


Mr Deputy Millar Wilkinson said that he had listened with 
great attention to the chairman’s excellent speech. He felt sure 
that all the shareholders would readily agree that the past year 
had been an extremely trying one for bankers, and that it must 
have taxed the great financial ability of the chairman and his 
colleagues to a considerable extent. He had no doubt that the con 
sensus of opinion among the shareholders would be that the report 
before them was a very sound one. As a citizen of London for 
ne who had been until recently engaged in 
business, he had many fri ‘ 


y friends among mani 
and they all imbued |! 


over 60 years, and as ¢ 


ifacturers and retailers, 
lim with the idea that the worst was past, 
and that next year would show some lifting of the dark cloud 
which had hung over trade so long. He wished to ask whether the 
board had considered, or would consider, the advisability of re 
ducing the amount of the uncalled ] : 


l liability on the shares. They 
had shares in this great institution, £5 fully paid and ranking 
part passu im every respect with the ordinary shares, and wha 
was the result? The £5 fully-paid shares st d at about £12, and 
the ordinary shares stood at £9. It seemed quite ck ar that the 
public were now showing a disinclination to hold shares with a 


heavy liability. In con n, he congratulated the chairman very 
heartily on the way in which he had dealt with the report, which 
he believed all the shareholders would agree was an admirat le one 
Mr John Hedges said he was he artily in accord with the remarks 
of the last speaker. They all recognised that the past year must 
1e for the bank, but it apps ared that all 
satisfactorily. He was 
1 


not show much better 


i 


have been a very trying or 
the banks had passed through it fairly 
afraid, however, that the present year woul 


results in regard to trade unless the Government reduced taxation 
> 7 + , at sac Uf ‘ le 

He did not see how it was possible for people paying a heavy 

Income-tax, and al 


i alSo super fax. cnend 


ta pend money, and, after all, it 
was by people spending money that trade was made good. He 
juite agre with the opinion expressed by Mr Millar Wilkinson 
with regard to the liat lity on the shares. There was not so much 
likelihood with fully-paid shares of holdings being thrown on the 
market when a person died. Executors would not run the risk of 
keeping shares carrying a liability, and he thought it would be 
agreed that there was more likelihood of t] 


of the price remaining 
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steadier with fully-paid shares. 
banks at 3 o’clock, he thought the matter deserved some f 
consideration, because it was well known that a good many busj. 
nesses did a lot more trade after 3 o’clock than earlier in the day, 
and the cashiers could not get their money add 


With regard to the closing of the 


up and read; 
in before the present early closing hour. 


CHAIRMAN'S REPLY, 


The Chairman, in reply, thanked the speakers for their king 
expressions with regard to the conduct of the bank, and said } 
could assure them that the various points brought forward would 
receive the most careful consideration of the directors. | 
question of the capital of the bank had been often discussed ar 
their annual n eeting, and the board had given the matter ver 
careful consideration. There was one great 
the liability, and that was that they would have t 
to the court, and, if the capital were reduced, he believed he was 
right in saying they would have to add the words “and reduced 
: This, perhaps, would not have an 
injurious effect in this country, where people knew the bank, but 
it might cause considerable inquiries to be made abroad as to 
n in the responsibilities of the bank really meant 
careful consideration. 
question of keeping the bank open after 3 o’clock was one thi 


ffculty with regard 
to reducin 


what the r 
However, should receive 
Committee 
Clearing Bankers, and it had received careful thought, but in viev 
of the very heavy work thrown upon their employees, and th 
small demand from the public for a later hour of closing, it ha 
not so far been considered necessary to make any change; he 
would certainly bring the matter before the committee again. 

[he resolution was unanimously carried. 

The Chairman next moved the re-election of the directors 
»y rotation—namely, Mr Selwyn Robert Pryor, M: 
Francis Alexander Johnston, Mr Colin Frederick Campbell, and 
Eric Smith, and this, having been seconded by Sir 
uster, was carried; and the appointment of Lord Illing 
board was confirmed. 

B. Braithwaite, seconded by Mr J. A 
ors (Sir William Barclay Peat, C.V.O., 

Waterhouse, K.B.E. 
A hearty vote of thanks having been accorded to the directors 





Felix Scl 
to a seat on 


Nicholas were appointed. 


branch managers, and other office 





ent management and servic¢ 


he proceedings ter! 
| nated with a vote of 


thanks to the chairman for his able cond 





BRITISH BURMAH PETROLEUM COMPANY, LIMITED. 
NEW CONCESSIONS ACQUIRED 


ordinary meeting of the B 
was held, on the 24th 


Chairman 1e oil industry of tl 
world and in India had materially diminished the company’s pr 


Profit on exchange, which last year amounted to over £112 

f Substantial economies were being 
shortly be effected. 
finery throughput average barrels per day less than 
ar, through smaller deliveries of crude oil fro: 
i mber and October a: 
’ crude oil from the field 
nths that followed were the eff 
tion in drilling and 


es on tne oil 


levelopment during the war, 
} thereafter made its effects 
spring, with a satisfactory initial yield from new wells 
ru uently, be I 


> end of the financial y 
was receiving 


y of crude oil. 
a drop of nearly £200, 
rofit on exchange, already mentioned, and other 


The trading profit was £168,559, o 


ure interest and de] 


and sinking, there remained 


as well as nearly £77,000 for drillin; 


334, apart 
vestments and 1 taxation 
inal dividend was at 125 per cent. per annum, free of income-tax, 
3 per cent., tax free, for the year. 

At Singu several wells had reached the deeper and richer sands, 


sunk, while were taking 





erable territory. 
Punjab had 
nportance. 


en acquired, 


vell prove an asset of 1 


work was proceeding, 


The report and accoun‘s were adopted. 


a 


' 4 
j 
: 
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BANK OF LIVERPOOL AND MARTINS, LIMITED. 


MR EDWARD PAUL ON CURRENCY INFLATION AND TRADE REVIVAL. 
DIVIDEND MAINTAINED DESPITE YEAR’S DIFFICULTIES. 
INDUSTRIAL SITUATION REVIEWED. 

HOPES FROM THE GENOA CONFERENCE. 


The ninety-first annual meeting of shareholders of the Bank of 
Liverpool and Martins, Limited, was held at Liverpool on Tues- 
day last, the 24th instant, Mr Edward Paul, the 
residing over a large attendance. 

In moving 


chairman, 


the adoption of the report and accounts for the year 
1921, the 
report of the directors now submitted, and already printed and 
jistributed among the proprietors, be adopted. I presume you will 
sow me to take the report as read. 

LOSSES ON THE BOARD OF DIRECTORS. 

You will observe that the report refers to the loss we have 
1 by the death of Mr A. T. 
eneral board, and Mr William 
hester board. 

Mr Neilson served the bank as a director with great acceptance 
for 15 years, and rendered us good service by his advice and by 


Neilson, a member of our 
Taylor, a member of our Man- 


In losing him the directors feel that they have lost a valuable 
and most congenial colleague. 

Mr William Taylor was a director of the Palatine Bank, and 
of this bank, for 22 years. He was a man of shrewd 
i unreservedly at the disposal of the bank. 
he directors will miss him greatly. 

I also refer to the death of one who was for many years a 
ctor, and only retired from our board a few years ago. 

ir William Henry Tate. 

and a leading citizen of Liverpool, and we shall treasure his 


In his case, 





I mean 


To the families of all these friends I beg to tender, on your 
behalf and on behalf of the directors, our heartfelt sympathy. 


MANAGEMENT CHANGES, 
During the year we have lost the services of Mr J. C. Kerr, our 
Halifax district general manager, and Mr Sydney P. Bell, our 
rth-Eastern assistant district manager, both of whom retired in 
nsequence of the state of their health. 
the Halifax Commercial Banking Company, as their general 
nager, and to ourselves as district general manager, Mr Kerr 





Chairman said: Gentlemen,—I beg to move that the | 


| business, which was refl 
| whereas the year 1921 was one 


wledge of business affairs in Liverpool and Manchester. | 


‘nt, business knowledge and capacity, all of which qualities | 


He was an excellent director of the bank | 


rendered valuakle service during a combined period of 24 years. | 


be divert 


ectors regret the necessity for his retirement, and offer him 
wishes for his future welfare. His successor is Mr Herbert 
lt, who was for many years associated with him in the manage- 
ent, and has the full confidence of the the 


stomers 


directors and 


Mr Bell entered the service of the North-Eastern Bank shortly 
ts amalgamation with this bank, and has rendered us very 
good service. We are sorry to lose him, and hope that retirement 
ll restore his health. In his place we have appointed Mr J. M. 
urniss, formerly manager of 
1, who is well qualified to discharge the duties of his new office. 

Another important change in management is due to the retire- 
nt, owing to advancing years, of Mr R. W. Williams, manager 
of our London office, who Martins Bank 
and efficiently for 56 years. 


and ourselves 
Mr J. H. Cooper, who succeeds 
of the London business, and is 


served 


iS a thorough knowledge 
1 for his new position. 
NEW BRANCHES. 

port also refers to the opening of certain branches and 
juisition of premises for new branches. During the war 
we were deprived of so many of our men that extensions were im- 
: but now that the staff is replenished we propose to open 
es in places where we feel that an extension is not only natural, 

y to result in the development of business. 


BALANCE.SHEET ITEMS. 
rT 


furning to the figures of the balance-sheet and comparing them 


The r 


the a 


$s$1bie, 


VuUl ii 





with the corresponding figures of December 31, 1920, you will 
Rotice that there has been a decrease of £2,500,000 in the amount 


4ué on current, deposit, and other accounts. This 
Pparently of a temporary nature. There is also a decrease of 
£3,000,000 in the bank’s acceptances, due to the dull condition of 
trade and the fall in the value of commodities, 
acceptances are given. The total of 





against which 
the balance-sheet has accord- 


decrease is } 


our Victoria street branch, Liver- | 


| were left on 


ingly fallen from {91,0 
the end of 1921. 

On the assets side the cash in hand and at the Bank of England 
is £ 3,000,000 less, but the investments in first-class securities, which 
include Treasury Bills, have increased by £3,800,000. Our invest- 
ments in war issues have diminished by £2,000,000, owing to the 
sale of some short-dated investments during the year. Bills of 
exchange are £5,300,000, against £7,000,000 last year, a decrease 
which, again, is due to the dull condition of trade. 

The most important change in the figures, however, is the re- 
duction of £180,000 in the net profit for the year. In considering 
this decrease, has to remember that the year 1920 was a 
‘““boom’? year; when the bank’s customers were doing a large 
cted in the activity of their bank accounts; 
of profound depression, when the 
diminished to an extraordinary 
the figures of the bankers’ clear- 


00 at the end of 1920 to £86,000,000 at 


one 


turnover in business accounts 


degree. This is indicated in 


ings :— 
In the Liverpool ring the decrease was 45.7 per cent. 


In the Manchester cl 
In the Newcastle-uj 
cent. 


aring the decrease was 48.8 per cent. 
Tyne clearing the decrease was 54.7 per 
while the count 


and so on, ry cheques cleared through London 


showed a reduction of 26.2 per cent. In other words, business 
was stagnant, and our commission account naturally suffered. 
Further, the margin of profit in interest account declined as the 
year went on, until, t is the end of the year, it was difficult, 
in respect of money |! in London, to make enough to cover 


their balances. 

DIVIDEND MAINTAINED. 

Taking these adver: 
are gratified that 


¢ 


of 16 


rates allowed to customers on 


into account, the directors 
fits enable us to pay the usual dividend 


per cent. per annum, to provide £150,000 for the bank’s 


circumstances 


contingent fund, and to increase the balance of profits carried 
forward by about £23,0 The contingent fund is the internal 
reserve fund of the bank, and our reason for making a transfer 
to that fund is that, in the present depressed condition of trade, 
it is desirable to keep the internal reserve strong. 
INVESTMENTS. 

With regard to our investments, the very conditions which so 

adversely atfected commercial business led to a recovery in the 


irities, and we have no occasion this year 
o provide for any depreciation. On the contrary, the value of 
the bank’s investments shows a substantial surplus beyond the 
amount at which they stand in the books. 


price of gilt-edged s¢ 
t 


TRADE DEPRESSION AND ITS CAUSES, 


The year 1921 was a year of unexampled business depression, not 
only in this country but in most of the commercial countries of the 
world. The fall in the trade barometer began about April, 1920, 
and had reached such a point by the end of that year that many 


observers hope that the bottom had been touched; but during 
the opening months of the year 1921, and until the month of 
April, the fall in valu and the curtailment of business continued 
without interruption. From April until the end of the year, while 


conditions have shown no marked improvement, they have not 
and one is tempted to hope that the bottom of the 
been reached. As prices fell, many buyers 
gn buyers, failed to fulfil contracts. 
case where buyers had to face not only 





yecome worse, 
depression has at | 


c 7 o 
of goods, espe 


Especially was this tl 


the loss in the market value of the goods, but a further heavy loss 
in exchange. The result was that huge quantities of textile and 
other goods, which had been shipped out to fulfil definite orders, 





he hands of exporters to be sold for what they would 
fetch, or to lie encumbering the warehouses of distant 
ports. Fresh orders were fe Prices fell below 


quays and 


w and far between. 


the cost and serious losses were incurred by many 
of « in lc rns. 
INDUSTRIAL DISPUTES. 
To add to our troubles there were during 1920-21 a large 
number of it sputes; I have seen the number quoted as 
4,00% The eng x trade was seriously crippled by the 
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scceesereetceiamasaaca 
moulders’ strike. The shipjoiners’ strike, which lasted nine 


-ost of new steamers has also checked the demand. The result 
months, threw all shipyard work into confusion, and drove an that the various shipbuilding yards are gradually completing to; 
nage under construction, but orders for new tonnage are not t 


vel 


| roca he coz 
enormous amount of repair work out of the country; and the coal 
in coal 

strike put an end for the time being to our export trade in coal, 


I 


and closed down the blast furnaces throughout the country. 


u 


placed, except by a few liner companies who must have tonn; 


for their special trades. Many builders are now becoming shx 
Trade has not yet recovered from these shocks. One is, however, work, and are prepared to contract at figures which only | 
Aau ~ 4 v\ , 4 4 aa ‘ » . : 
glad to observe a better spirit in regard to labour questions and 


iCave the 
i 


smallest margin, if any, of profit; but owners 


of cargo stear 
} nr ‘ lo ¢ onsider rices sufficientiv , ge we o iustifv contr: ae 
signs of a happier co-operation between empl yers and em} ] ye d i0 not consider prices ificientiy low as yet to justify contracting 
| Anot! of tl depression, and especially of its long ; '°* further tonnage. It is the opinion in some well-informed 
Another cause I ne iepression, ant | F y I 5 | 
icceeded ve h untry in | quarters that the bottom of the shipping slump has been reached 
duration, is that we have not succeeded yet in this country il! : : ; 
I f leadin ling of manufactured and that we shall see a slow but steady improvement, and the 5 
f lg O* , ~Osts ) our AGI . I : ) nanuiat i cs 
getting down the costs ¢ i g 1es undoubtedly some inquiry now regarding new tonnage. T! 
goods to a basis low enough to compete successfully for foreigr quir} g € onnage. h 


i also a certain amount of repair work in progress, and this d 
orders. 


aa ae ' di ment of the industry will probably be the first to participat 
] re ad : his the fact of the general economic dis : : : 7 
When we add to all S ifficul tine for | 22Y revival, because ships which have been laid up will re 
orge atic he world, we have no difhculty in accounting It 7 . ; ; 

tganisation of the ‘ : ; overhauling before being replaced in commission. 
the unsatisfactory state of trade and the deplorable extent of un 
employment. 

, ; COTTON TRADE 

This being the background of the picture, I hope you will 

allow me to fill in some of the details by referring to individual 


Turning now to the cotton trade, the year under review was the 
> 27 Z rith 
trades and industries. It began wit! 


worst since the days of the American Civil War. la 
falling-off of the 1920 demand, and both consumption and price 
AGRICULTURE continued to fall until August. Stocks of raw material, as well as 
manufactured yarn and goods, accumulated, and a cessation of 
I take first the industry of agriculture. The year 1921 was dis buying for export, together with postponement of deliveries on 
ippointing for farmers. They suffered from heavy depreciation | contract for both home and foreign markets, compelled most mills 
in the value of livestock and from a great fall in price of 4gTl- | to run much short time. 
cultural products. Roughly speaking, in our area, the fall in | ectimate of the American crop by the accepted authorities caused 
values ranged from 40 to so per cent The drought of last | wige and continual price fluctuation, and mills and merchants, ip 
summer, although not felt so severely in the North of England as guarding against a shortage, placed themselves in a worse position 
n other parts of the country, also greatly interfered with success- | than before. 
ul farming, and increased the expense of stock feeding. In some To give you an idea of the fall in values which spinners had to 
quarters it is felt that although prices may still have * op face :—Egyptian yarn (60's), which in February, 1920, was quoted 
further, the fall will not be great, and that steadier prices are'| as high as 12s 10d per Ib, was in 1921 purchasable at about 2s 
likely to be scen during the current year. Speaking generally, per lb, and American cop twist (32’s) fell not less than 75 per cent 
the farming industry throughout the North of England has stood in value. It follows that in the spinning industry —— few 4 vi. 
the adverse conditions well, and with prudence, economy, and . ] 
favourable weather will probably get safely through any depres- |}... 
sion still in front of it. : 


At the end of the summer a mistaken 


i 
f 


dends have been earned during 1921, and the losses have been 


Manufacturers also suffered severely. Overseas purchasers eit 


COAL, IRON. AND STEEL refused or were unable to take up cloth ordered at high prices in 
, ; 1920, and the existence of these unsold stocks proved a dead. 
During the greater part of 1921 the coal, iron, and steel in- 


weight on the market for cloth. The Indian (Native) Piece Goods 
Association refused to meet their engagements, except on the basis 
ot a 2s rupee, to which our merchants could not see their way 


dustries, which I treat together because they are so closely inter- 
woven, have been more or less in a moribund condition. In the 


to 
first three months of the year most of the steel works were kept | agree, whilst in Calcutta and elsewhere the Ghandi boycott pre- 
busy on old orders at profitable prices, though not much new sented a great impediment to trade. 


Accordingly, exports of piece. 


goods show a heavy fall in practically all the principal markets as 
compared with the year 1920. 


business was coming to hand. During the same period very 
little money was being made in the coal trade, but as a proportion 
f the pre-war standard of profit was guaranteed by the Govern- 
ment, the trade as a whole had not taken any harm. Then, on A MORE ENCOURAGING OUTLOOK. 

March 31st, came the end of the Government guarantee, and the With regard to the future, the impediments in the way of in 
disastrous coal stoppage, which paralysed trade in every direc- | .reased trade are that there are stiil considerable stocks of 
tion. Some of the iron and steel works kept going as long as digested goods in various parts of the world; finishing prices are 
upplies of fuel lasted, but there was a gradual closing down, and 

eventually that important industry came to a compl te stand- plated ; taxation, both local and Imperial, is a heavy burden, add- 
still. Old orders for steel were cancelled on all sides, and our ing greatly to the cost of production, and the dislocation of t 
foreign competitors began to get busy to such an extent that more | ¢, . 

coal and iron was imported into 


still high, though I am glad to see that reduction is now contem 


a 
, reign exchanges makes trade in many cases almost impossible. 
h y the as eV 1 | Tal . a 
this country than has ever been | 7, ing the trade as a whole, however, there is, according to a 
1 , Ac : " 20 O00 S f 3 rere m ( } 1 Ss 
known. As much as 20,000 tons of iron were imported into the | 2.1) :nown trade 


. ; authority, every likelihood of 1922 being more 
lees in a single month. Since the coal settlement, foreign com encouraging than 1921, but business will probably be irregular, and 

tition, coupled progress towards better times slow. A favourable feature is that 
we must be approaching the point where the markets of the world 
will require to replenish their stocks, but when that point will be 
reached it is impossible t 


ble to say. Another bull point for spinners, 


[ with the poor demand, has made owners chary 
of starting their works and collieries. In 


many districts miners’ 
wages have 


now come down to the minimum under the national 
agreement, and that being so, the coal owners have not found 
themselves able to further reduce 


quotations for fuel, and no | though not for r 


nanufacturers, is that during recent months exports 

. . e . . = s . : . sje : : : : c : ; 

further reductions in the price of iron and steel can be made | of yarn to India, Germany, and Roumania show a considerable 
without loss. It is the general opinion, however, that prices of 


increase. 

iron and steel have dropped to such an extent as to prevent any 
eer _ WOOLLEN TRADE 

further imports from abroad. As soon as these facts are recog 

nised, it is possible that the demand will expand. 


Inquiries are The 
certainly more numerous, elthough, 


so far, not a great deal of | trade. 


A tla 


course of the woollen trade was similar to that of the cotton 


business has resulted. The one satisfactory feature is that we | 1920 
are recovering our trade in export coal. 


The boom in the industry attained its height about April 
and the remainder of that year witnessed traders making 
every effort to overcome the difficulties which threatened the whole 
industry. The period of depression reached its culminating point 





SHIPBUILDING. in April, 1921, when there were heavy stocks of wool in this 

country and abroad, and very heavy stocks of finished cloth manu- 

This leads me to speak of the allied industry of shipbuilding, factured from raw material bought at the highest prices, and {fot 
which in its turn is dependent upon the position of shipping. | which there was no 


demand whatever. The formation of the 
Shipping has been seriously affected by two main cons 


lerations— | British Australian Wool Realisation Association, at the end of 
namely, the enormous increase in the tonnage of the world and | 1920, for the disposal of the Government’s surplus wool, probably 
the decrease in the quantity of cargo to be carried. Before the prevented wool from falling to its economic level at the point of 
war the steam tonnage of the world was 43,000,000; it is now | greatest depression of the industry; had it done so, the result is 
§9,000,000. The quantity of cargo moving before the war was| other sections of the trade would have been disastrous, The 
just enough to keep steamers employed. The quantity is now | Emergency Tariff in the United States in the early months of 192! 
only 80 per cent. of pre-war quantity, while the tonnage has in-| created a heavy d 


creased 36 per cent. 
many only half-full, 


emand for tops, and the recovery of the German 
, | wool textile industry brought about a sustained demand for raW 
he high! material, and for tops and yarns during the remainder of the yeat. 


Va 


The consequence is that many ships are idle 
and new ships are not wanted 


4 
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PIECE GOODS. 


» experience of manufacturers and merchants of piece goods 
has been, and is, a sorry one. From the termination of the boom 
to April, 1921, they were inundated with cancellations of 
for piece goods, which were either made or in process, and 
since then the trend of values for finished cloth has been down- 
wards without interruption. 


orders 


point of lowest values, and offering the resulting manufactured 
goods in c mpetition with British manufacturers’ stocks made from 
raw material bought at high prices. The liquidation of finished 

has therefore been, and is, very difficult, and heavy losses 
made. 


lath 
cloth 
have been 

The end of the year 1921 closed favourably so far as top-makers 





and inners were concerned, and ma hinery which had been 
appr ng a standstill began to run again. The outlook for 
makers of tops and yarns is accordingly better than it has been 


time past, and while the prospect for manufacturing and 
piece merchanting is not yet encouraging, it is felt that the worst 
Reports received from our branches indicate that the 
chief obstacles to a revival of the trade are again high taxation 
and fluctuating exchanges. 

If I were to touch upon other markets and trades, I might tell 
you a more cheering story about some of them, such as foodstuffs, 
textile machinery, and others, but, nevertheless, I could not avoid 


for some 


13 ver. 


Their difficulties were increased by 
Germany entering into our market for semi-raw materials at the , 


the conclusion that the year 1921 witnessed the greatest depression | 


in our economic history. If it had not been for the patience and 


resource of our business men, and the generous way in which | 


buyers and sellers often agreed to cancel contracts and share 


Icsses, and 
the extent of excess profit duty previously paid, the results would 
have been calamitous. As it is, the country weathered the storm, 


and will, I trust, now enter calmer water. 


MONEY MARKET. 


During the year conditions in the money market underwent a 
considerable transformation. At the beginning of the year Bank 
tate stood at 7 
6; per cent. From March onward Bank rate was reduced by 
gradual stages to 5 per cent., at which it still stands, and at the 
end of the year Government was able to borrow on Treasury bills 
at slightly over 3} per cent. The fall in the value of money 
afforded the Treasury the opportunity of borrowing upon Treasury 
bonds, the total sales of which up to the end of the year amounted 
to over £175,000,000, which will be 4 valuable assistance to the 
Chancellor of the Exchequer in balancing his Budget. The 
prospect for the new year is that money will continue reasonably 
cheap, except perhaps during February and March, when taxes 
are being collected. 

After what I have said about the state of trade, I think you will 
realise some of the problems which bankers have had to face, and 
you will agree with me that it is a tribute to the soundness of our 
banks that they have passed so successfully through the difficulties 
of the year. Our financial system, tried by the test of the war, 
by the test of the boom which followed it, and by the test of the 
depression through which we have just passed, has not been found 
wanting. 


EXCHANGE RATES AND TRADE RECOVERY. 


Unfortunately, the economic recovery of our own country does 
not depend alone upon the soundness of our banking system or the 
solvenc y of our Government’s Budget. It depends also upon the 
tnancial and economic conditions prevailing in other countries. 
While our transactions with America are running op a more even 
keel, as evidenced by the recovery and comparative steadiness of 
dollar exchange, our trade relations with Europe are being inter- 
tupted and curtailed by the chaotic conditions which prevail in 
most of the European countries. In many of these the reprehen- 
sible practice of inflating the note issue has continued practically 
unchecked throughout the year, and, if not stopped, is bound, 
according to all past experience, to end in the economic, com- 
mercial, and even social collapse of the countries where the prac- 
tice prevails. It is not too much to say that the very existence 
af the economic system of Europe depends upon the abandonment 
by Germany and other countries of the policy of increasing their 
issue of inconvertible notes. But what concerns us more directly 
is that the depreciation of these currencies has led to violent 
ductuations in the exchange rates as between the currency and 
the pound sterling or the currency and the American dollar. 
The extrac rdinary effect of such fluctuations upon the internal and 
Orelgn trade of the countries concerned is puzzling even to those 
‘xperienced in such matters. Booms of greater or lesser volume 
appear and die away, and appear again. Great apparent 
Prosperity exists alongside of very real distress, and in the case 
all the countries whose exchanges are subject to the violent 


if it had not been for the power to recover losses to | 


per cent. and Treasury bills were being sold at | 


ivetuations I have mé difficulties in the way of 
In pre-war days, when 
the gold standard prevailed in the leading commercial countries, 
xchange fluctuations were limited by the cost of shipping gold. 
[hus, if we were becoming too heavily indebted to America, the 
rate of exchange moved against us until it fell to the point where 
it was cheaper to draw gold out of the Bank of England and ship 
itto New York, than to remit money in the form of dollar bills or 
cable transfers purchased in London. Such shipments of gold not 
nly checked the fall in exchange, but produced a train of remedy- 
ing influences which, in the old days, protected the economically 
stabilised countries against the effects of any tendency on their 
pert to overtrade, whether in goods, credit or finance. 


t 


ntioned, the 
reign trade are becoming very great. 


DISAPPEARANCE OF GOLD STANDARD AND ITS EFFECT. 


The trouble is that with the practical disappearance of the 
‘old standard from the countries of Europe, there is now no 
link between the currencies of one country and another, no auto- 
natic limit to the fluctuations of exchange, and none of the re- 
straining and correcting economic influences which, as I have 
said, evoked when international indebtedness reached the 
point at which gold had to be Further, in the old days, 
the trend of prices was fairly uniform throughout the world, and 
price were the exception. 


were 
shipped. 
sudden and excessive movements of 
Now there is no guarantee that in countries where the currency 
is inflated prices may not move suddenly, violently, and in a 
direction quite at variance with prices in the rest of the world. 
It follows that transactions between this country and, say, 
Germany, which when originated showed a profit to both buyer 
and seller, might end in severe loss to either the one or the other. 
Under such conditions business becomes impossible. Again and 
again during the year we have found business men prevented 
from undertaking desirable transactions, which would have 
yielded both profit to themselves and employment to others, by the 
uncertainty as to the course that prices and rates of exchange 
would take during the currency of the transaction. In my 
opinion this uncertainty is now the chief obstacle to business 
recovery. 


GENOA CONFERENCE. 


I therefore welcome the approaching international Conference at 
Genoa in the hope that it will accomplish the following necessary 
things :—Settle the amount of Germany’s reparation at a figure 
which she ought to pay, but which she can pay; fix the method 
cause the minimum of disturbance in the 
Governments to 


of payment so as to 
foreign exchange market; induce the 
balance their Budgets and cease further inconvertible 
notes; abolish tariff walls and similar restrictions upon _inter- 
national trade; and, establish peace. The task before the Con- 
ference is stupendous, but the Conference will be helped by the 
conviction which is growing in many minds in all lands, that the 
welfare of ali the nations depends upon the restoration of 
economic stability and the reopening of the channels of inter- 
national trade. To achieve such a restoration and such a re- 
opening would be no mere economic gain, it would bring comfort 
and hope into countless in this country, which are at 
present desolated by want of work, and it would do more than 
anything else to promote order and contentment not only here, 
but in the distracted countries of Europe. But if this great end 
is to be accomplished, the work of the Genoa Conference must be 
supplemented by earnest effort to reduce our own local and 
Imperial taxation, which is such a handicap to industry, and to 
remove all other obstacles which in this country stand in the way 
of trade recovery. Then we may confidently look forward to a 
return of that commercial prosperity which, for the sake of every 
class of the community, is so much to be desired. 

Mr Isaac H. Storey, one of the deputy-chairmen, seconded the 
adoption of the report and accounts, and the motion was carried 
unanimously. 

Messrs G. E. B. Bromley-Martin, W. R. Glazebrook, W. H. 
Hustler, and A. Allan Paton, C.B., were re-elected directors. 


several 
issue of 


homes 


VIEWS OF SIR JAMES HOPE SIMPSON. 


general manager, responding to a 
vote of thanks to directors, management, and staff, said the past 
year had probably been the difficult in his experience, not 
even excepting the war During the war when problems 
arose there was generally only one thing to do. Last year the 
problems were due to so many cases that it was not always easy 
to select the right one. However, they had got through, and got 
through well, and he hoped this year would be commercially a 
calmer one. Sir James acknowledged the loyalty and support of 
the managers and staffs of the bank, and announced that the long- 
wished-for widows’ and orphans’ fund was now established. 
The meeting concluded with cordial thanks to the chairman. 


Sir James Hope Simpson, 


most 


years. 
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THE UNION DISCOUNT COMPANY OF LONDON, 
LIMITED. 


SATISFACTORY YEAR’S 
SIR ROBERT 
NEED FOR UNIVERSAL 


The sixty-fourth ordinary general meeting of the shareholders of 
the company was held at Cannon street Hotel, London, on Thurs 
day, January 26, 1922, Sir Robert Balfour, Bart., M.P., presiding. 
The secretary read the notice 
auditors’ report. 


convening the meeting and the 


The Chairman, in 
accounts, 


moving 
Gentlemen,—I 


the adoption of the 
presume that 
It is scarcely necessary t 


report and 
1 will take the 
remind you of the 
adverse industrial and business conditions which have prevailed 
in this country during the past year, and you are aware that much 


i 


said : you 


T 


report as read. 


more adverse conditions exist in many other countries with which 
we were accustomed in happier times to carry on large and 
mutually advantageous trading operations. Under all the circum 
stances, we feel that we are fortunate in being able t 
your approval the satisfactory reports and unts for 


4 al 


submit tor 
1921 which 


are now before you The restriction of indi 


trading operations has led to comparatively large suppl 
employment money being available for the purposes of the discount 
market, and although the supply of bankers’ and commercial bills 


has been limited, as the natural result of trade depression, this 


deficiency has been made good by free offerings 


which have enabled the discount houses to obtain suitable emp 


ment for the funds at their disposal. 


of Treasury bills, 


NORMAL TRADE CONDITIONS DESIRED. 


While, however, the discount market has been able to carry on a 


satisfactory business under the adverse conditions to which allusion 
has been made, we would welcome a return to the more normal 
position which may be expected to result from renewed indus rial 


and commercial activity. In this connection it may be of interest 


to refer to the Board of Trade returns for 1920 and 1921. In 192 
the excess Of imports was of the value of about /£ 375,000,000, 
whereas in 1921 it was about £275,000,000, an improvement in the 
trade balance of about £100,000,000, which is advantageous from 


the point of view of restoring the gold value of the £ 
the par basis of exchange ; 
siderations. 


sterling and 
but, unfortunately, there are other con- 
These are brought into 
the total volume of 
returns, for the years 1920 and 1921 already mentiored. 
of the combined imports and exports in 


view by a comparison between 
trade, as disclosed by the Board of Trade 
rhe value 


1920 (including re-exports) 


was a little under £3,500,000,000, whereas in 1921 it was rather 
less than £1,900,000,000. It is proper to point out that thes 


figures represent values, not quantities, and that the heavy de 
ciation in values, which came into effect during the past year, 


TE 


iS, 


in part, probably in substantial part, responsible for the fact that 
the combined import and export trade for i921 in respect of value 
did not greatly exceed one-half of that of 1920. The greatly 


reduced volume of foreign trade demonstrated by these figures has 
materially added to the general dey} 
the deplorable amount of unemployment and 


which now exists. 


ression which is resp¢ 


hort-time employment 


msible for 


INDICATIONS OF BRIGHTER TRADE OUTLOOK. 


There are, we venture to think, indications of improving 
conditions. Production has greatly diminished, owing t 
stricted demand, and stocks (both at home and abroad) 
reduced under the pressure of discriminating credit facilities and 
the lack of confidence resulting from continuously d 
Consumption, however, has been going on, although, doubtless, on 
a smaller scale than in more normal times, and it is reasonable t 
expect that trade will gradually reach a broader and sounder basis 
of development than it has enjoyed for a considerable time 


ally if substantial progress is made in rehabilitating the industria] 


trade 
the re- 


are being 


y declining prices 


espe 1 


and commercial life of other countries. It is well to remember 
that the prosperity of one country is not obtained from tl 


I i¢ 
adversity of other countries, and that all countries are mutually 


interdependent from a trading point of 


t 
for hope that good results may be 


view. There is ground 


obtained from the proposed 
Conference at Genoa in establishing m 
business relations. 


ore friendly international | 


NEED FOR GOVERNMENT AND PRIVATE ECONOMY. 


It is essential to the recovery of our prosperity that the national 
expenditure should be reduced to the 


1 


narrowest limits consistent 
with efficiency, and likewise personal expenditure of a wasteful 


character should be avoided. There is reason to fear that we are 


BUSINESS—INCREASED PROFIT. 
BALFOUR ON FINANCIAL 


AND TRADE CONDITIONS. 


ECONOMY—OUTLOOK BRIGHTER. 


becoming so accustomed to the depreciated value of our current 
money as to be indifferent to the national discredit which this 
implies. The remedy is in our own hands. It may be assisted, i 
cannot be accomplished, by artificial means, and will be found in 
increased production and exportation of marketable commodities 
and reduced consumption of unnecessary things. There is a 
further remedy, that of increasing the home production of food 
which there is reason to believe could be largely augmented t 
national advantage. 


INTERNATIONAL RELATIONS. 


With reference to questions of wider significance, the progress 
which has been made in the organisation of the League of Nations 
is a subject for congratulation, and there seems good reason to 
that the harmonious relations between 
the countries represented at the Washington Conference may be 
of invaluable assistance in laying a foundation on which the more 
comprehensive 


ieveloped. 


believe establishment of 


purposes ofl the League of Nations may 


MONEY MARKET. 


Referring now more particularly to our own affairs, the | 
ypened with the Bank of England rate at 7 per cent. ; on April 28th 
it was reduced to 6} per cent., on June 22nd to 6 per cent., 


July 21st to 5} 


per cent., and on November 3rd to 5 per cent., at 
which rate it now stands. The Treasury bill rate in January wa 
6} per cent., afterwards reduced in March-April to 6 per cent 
since then the issue of Treasury bills has been mainly in res; 
to weekly tenders, and liberal applications have recently been 
accepted at an average differential at about 1} per cent. below th: 
Bank of England minimum for the time being. The dis 
matket, therefore, has been confronted with the unusual p 
of the Bank rate minimum, which governs the deposit rates, 
maintained at 5 per cent., while the market discount rate, wh 
has followed the Treasury bill rate, was about 1} per cent. | 

)r practically the current rate paid for weekly loans. But, 
the working margin of the discount houses under the circumst 
has been on a meagre basis during the past few weeks, mari 
conditions were exceptionally favourable during the greater 
of the year, owing to the fall in the Bank rate from 7 per 
to 5 per cent., and to the still greater fall in the rate for Treasury 
bills. Moreover, they have gained substantial advantage from the 
appreciation in Government securities. 


The average discount rate for the year was £5 4s 3d, the avera 


leposit rate £4 2s 4d, and the average rate for short loans was 
£4 12s 8d. 





BALANCE-SHEET ITEMS, 
Turning now to the balance-sheet and profit and loss account, 
and comparing the figures with those of 1920, I have to make th 
following observations. 

The position of capital account is unaltered at £1,000,000, An 
addition of £100,000 has been made to reserve fund, which now 
amounts to £1,100,000; and in explanation of this appropriation 
it is sufficient to say that the directors’ object is to strengthen the 
financial position of the company, having in view its incr 
business and responsibilities. 

An appropriation of £10,000 has been made to provident fund 
It is desirable that due regard should be given to the prospecti 
increased claims on this fund. 

Loans and deposits, including provision for contingencies, 
amount to £33,417,986, as compared with £31,669,303, an increas 
of £1,748,683. Bills rediscounted are £12,660,345, practically 
same amount as last year. 

Rebate on bills discounted amounts to £643,535, being £219,055 
more than last year. The amount of bills subject to rebate is n 
materially different ; but the average maturities are more ext 


PROFIT AND LOSS ACCOUNT. 


Balance at credit of profit and loss account for appropriation 1s 
£399,650 128 6d, as compared with £323,044 4s 3d last year, 
increase of £76,606 8s 3d. I have referred already to the app: 
priation of £100,000 to reserve fund, and of £10,000 to provident 
fund. An appropriation of £5,000 has also been made to premises 
account, which now stands at £169,884. 

The other side of the balance-sheet shows cash at banker: 
£1,256,489, as against £1,259,557 last year, being £3,067 less 


S&S & 
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THE NATIONAL BANK, LIMITED. 


INVESTMENTS, &C. : : 
tish Government (including Exchequer Bonds and National | SUCCESSFUL RESULTS DESPITE UNFAVOURABLE CONDITIONS. 
‘Var Bonds) and other securities amoun it to £4,517,666, as compared INCREASED DEPOSITS—STRONG LIQUID POSITION. 
with £3,019,944, an increase of £1,497,722, which is mainly attri- | The annual general meeting of the National Bank, Limited, was 
e to increased holdings of comparatively short-dated Govern- | held, on the 26th instant, at the head offi es, Old Broad street, 
nt cecurities. London, Sir John Purcell, K.C.B. (the chairman), presiding. 
s on securities at call and short dates, &c., are £2,339,478, | The secretary (Mr M. J. Cooke) having read the notice conven- 
red with 41,558,415, an increase of £781,063. These loans | ing the meeting and the report of the auditors, ; 
secured by negotiable securities with adequate margins. The Chairman said: Ladies and Gentlemen,—We meet again to 
lls discounted, &c., amount to £40,882,932, as compared with | take stock of the position of the bank after an eventful and 
41,079,452, a decrease of £196,520. | strenuous halt-year—a period full of gloom, anxiety, and difficulties 
, all round. Unhappily, in Ireland, we have had unsettlhement— 
THE DIVIDEND. political, financial, and economic, affecting all interests. None have 
We propose to pay a final half-year dividend at the rate of felt the strain and suffered more than the farming industry, mainly 
16 per cent. per annum, less income-tax (making 15 per cent. for due to unpropitious and fitful weather as well as contributory 


year) and a bonus of 3s per share, free of tax, which will, we 


» to think, be satisfactory to the shareholders. The balance 
to be carried forward amounts to £149,650 128 6d, as compared 
with £155,044 48 3d. 

After some remarks by Mr Chalmers, to which Sir William 
Plender, one of the auditors, replied, 


the Chairman put the resolu- 
tion to the meeting, and it was carried unanimously. 
[he Chairman: I have now to move that Mr A. J. Fraser and 
is Allen be re-elected directors of the company. 
Sir W. 


H. Goschen : I have much pleasure in second- 


Mr 


tion was put to the meeting, and carried unanimously. 
[The reappointment of the auditors, 





4. T. Turquand-Young at a remuneration of 200 guineas each 
r annum was proposed by Mr Tomkinson, seconded by Mr 
Nicholas, and carried unanimously. 
VOTES OF THANKS TO MANAGERS AND STAFF. 
Chairman: It is now my duty, and, indeed, my privilege, 


a vote 


of thanks to the 


managers and staff for their ser- 
; during the past year. 


It is very largely due to their efficiency 


efulness that we are able to present to you so satisfactory | 


yunt. I am sure that you will join with us heartily in 


passing this vote of thanks. 
hy 


Sir William Plender and Mr | 


causes such as lab 
the 


ur, difficulty of trans] and 
sult that agricultural produce and of 
stock fell all rcund, involving a considerable reduction in the here- 
tofore ordinary the the paralysis which 
has overtaken Irish commercial and industrial development has, I 
do not hesitate to say, led up to immense and cumulative loss both 
to Ireland and to Great Britain. in England, we, 


ort, fewness of fairs, 


like, with the re prices of 


profit of farmer. Indeed, 


Then, like others, 


have had a setback in ving to contend with grave and great 
depreciation in trade of universal extent and financial stagnation 
in all directions without precedent. it is true that there has been 
a rise in British funds and other “high-class fixed interest stocks, 
but accompanied, as I have already indicated, by a heavy fall in 
industrial and other speculative securities. Well, ladies and 
gentlemen, in spite of t lifficulties of the situation, and the un- 
favourable circumstan ruling during the past half-year to which 
I have deo n your attention, the bank has continued to be active, 
and I venture to think that when I have placed before you certain 
facts and figures by way cf analysis and contrast, you will be of 
| opinion that our operations over the half-year have, in all the 


| circumstances, been fairly 


tisfactor 


BALANCE-SHEET FIGURES. 
I now proceed to deal with the figures in the balance-sheet 
There is no change in the ‘‘ paid-up capital.’’ It remains at one 


million five hundred i 




































































. usand pounds. The ‘*‘ rest”? has not been 
[he resolution was seconded by Mr Holland-Martin, and carried | touched. There is no change in the * special reserve.’’ It still 
nanimously. | stands at £180,000. ‘*‘ Notes in circulation’’ have fallen’ by 
Vith « > of , » oles agi ‘- oo oan P : 
a \Vith a vote of thanks to the chairman the proceedings termi- | £924,000. This decrease is due to the shrinkage of general business 
e ad : 4 “ 
i. | in Ireland, fewness of fairs, and to reduction in the prices of 
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commodities. ‘‘ Deposit and current accounts” show an increas‘ 
of close upon three millions. The 


figure of ‘‘ acceptances t 
bankers’ drafts ”’ 


shows a small reduction of £ 32,000. 


Now turn to the assets side of the 


balance-sheet. In ‘* cash on 
hand ’’ there is a reduction of £1,200,0co0, but this is more than 
set off by an increase of £1,700,000 in ‘*‘money at call.”’ 
‘* National War Bonds, Treasury Bonds, and Exchequer Bonds ”’ 
maturing 1922 to 1930 have gone up by 
** Government remain 
figures. The item ‘‘ corporation, 

lower by £183,000. 

National War Bonds. 
£, 439,000. 


millions. 
approximately at the same 


railway, and other stocks is 


over two 
securities ”’ 


This is due to an exchange of securities int 
‘* Advances on securities’? have gone up bi 
£ 962,0 


so readily avail 


‘* Bills discounted’’ show a decrease of 
This arises from the fact that trade bills were not 


able. The item of ‘‘ bank premises’’ is increased on the year by 
£128,000. 


At our meeting six months ago I called attention to ai 
addition of £61,000 owing to necessary expenditure on this build- 
ing (Old Broad street), and on certain new branches 
time I mentioned that further expenditure 


several other 


At the same 


was being incurred on 


branches, and that the matter would be dealt with at 


i 
Thus I explain the figures of increase in this 
item. As you are aware, our bank 


to-day’s meeting. 


premises form a very valuab] 
asset. 
Here, ladies and gentlemen, I would 


{ 
K 


ask you to note the ver) 
quid position in which the assets of the bank now stand. 


It wil 
e seen by a study of the balance-sheet that a sum of practicall; 


22 millions appears under the headings of ‘‘ Cash, money at call, 


] 
i 
} 
i 


and early maturing Government bonds,” the whole of which ma} 


be regarded as available cash 


PROFIT AND LOSS ACCOUNT. 
On reference to profit and loss account, the item, ‘‘ Total ex 
penditure at head office and branches has gone up by 
(his is mainly due to additions made to staff salaries and increas 
staff owing to the opening of new branches. We ; 


again, as if 
the previous half-year, provide {£70,000 for taxation and conti! 


gencies, and we have mad and doubtful 


£29; xx 


suitable provision for bad 


i 


lebts. Finally, we pay the usual dividend 


nd of 12 per cent. and 

irry forward £27,604 to ‘‘ profit and loss new account.” It will 
be seen that our aggregate means stand at close upon 51 million 
an increase of nearly two millions. Ladies and gentlemen, on thi 
whole, I venture to think you will agree with me that—looking t 


the difficulties which had to be contended with over tl 


he half-year 
with which I am dealing—we have fair grounds for being satisfied 


It will be seen, ladies and gentlemen, from the fourth paragrap! 
( the 


directors’ report, that during the past half-year my friend, 
he Ri 
] 


ght Hon. Alexander Carlisle, has resigned his seat upon tl 
boaid, and that this vacancy has been filled by the 


DY C option ¢ 
Mr Higginson, who had retired from the managership of th 
London office. It has been a source of much 


uch gratification to 1 


f the bank, I have had 
g to my colleagues the 


two members of the staff for promotion to seats upon the board, 
} 


who, by their industry, their hard work and to the 


Aa ialGU 
bank’s interests were, in my opinion, eminently fitted for that 
position. My 


that Guring my term of office as chairman o 


an Opportunity of recommendin selection of 


devotion 


recommendations were unanim« 
colleagues, and carried through. 
» was my friend, Mr O’Connell, 


usly accepted by my 
The first advanced to the 


oirectorsnl 


I general manager in 
lreland. ] 


‘tion has been—after the usual practi con 
the shareholders in Dublin; and now we advance Mr 
Hligginson, whose promotion, also, I 


firmed by 


il, 


am confident, will be as 
surely confirmed. 


Needless to 


say, ladies and gentlemen, that the past half-year ha 


been an anxious and trying on 


1 


for your directors, as it also has 


been a period of watchfulness and caution for the members of your 


staff; and I know that I express the feelings of my c 
and I am sure that I voice the sentiments of the shareholders 

when I thank them—one and all—for their loyalty and devotion 
to the bank’s interests during the difficult half year with w 
are to-day dealin 


ao 
Re 


And now, ladies and gentlemen, I ask to be pardoned for making 


a new departure. As chairman of this bank, it has always been 
y policy and practice, when addressing the shareholders at 
meetings, to abstain from introducing political matters; but to-day 


personal gratification at th 


i a 1 as W n Engiangd a I 
which I earnestly hope may bring to an end _ long-subsistir 
troubles and bitter me ries between the tw Cc t é 
speaking as a banker, I ca t but think that at n t 

it will ] 1 toa f and r exchange of <« S 

the like, not only betw ( i ain and tl l S 
Ireland, but also betw the > h South of I I 
latter is a development earnestly to be desired, not only in tk 
interests of trade and indust but likewise of the bu ss of tl 





banker. The pact recently come to between Mr Michael Collins 


and Sir James Craig is, I am sure, ladies and gentlemen, you wil] 
agree with me, a happy omen. 


Speaking for this bank, I desire to say that if we can be of any 


sistance either in Ireland or England to the Government of the 


Irish Free State it will give us the greatest pleasure to help in any 
way possible. 


Mr ae B. Meers, C.B. 


os 
pn 
o. 
oe 
~ 
4 


leputy-chairman 
hich was carried unanimously. 


The formal business having been transacted, a cordial vote 


me 


thanks to the chairman and directorg terminated the proce 





PROVINCIAL BANK OF IRELAND, LIMITED. 
STEADY WIDENING OF THE BANK'S INTERESTS. 


HOPEFUL OUTLOOK FOR AGRICULTURE, 


The annual general meeting of shareholders of the Provincial 
Bank of Ireland, Limited, was held, on the 26th instant, at the 
London, E.C., Mr 


fices of the bank, 8 Throgmorton avenue, 


tichard Durant Trotter presiding. Other directors present were 
Mr William Thomas Brand, Mr Walter Spencer M. 
Robert John Fitzgerald, 
Mr Henry Samuel 


Leslie-Melville. 


The secretary (Mr 


Burns, Mr 
Hon. Sir William Henry Goschen, K.B.E., 


Howard Guinness, Mr Alexander Broderic 


Hume Robertson 


having read the not 
nvening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I presume that you will, as 
sual, take the report as read. It covers a period which has been 
ne of considerable disappointment to the farming community both 
n the North and South of Ireland, and the fall in the value of live- 
tock especially represents a large aggregate loss, which has not 
been made good as yet to the farmer or grazier by successful 
results in other operations. Crops were affected in a varying 
legree by the drought, and statistics as to yields give unfavourable 
comparisons with the results of recent years. In the 

no decided improvement can yet be reported. 


linen trade 
There has been 
heavy depreciation, which has necessitated writing down of values 
luring the year. Fortunately, failures have been few. Stocks 
the hands of retailers and merchants continue to decrease, but we 
still await the active demand, which is needed to fully revive the 
industry. 


r 


IMPROVED CONDITIONS FOR TRANSPORT. 


With improved conditions for transport and a more general re- 


ypening of fairs and markets the outlook for agriculture gives cause 
for hopefulness, but there can be no doubt that the last 12 months 
mark a halt for the time being in the years of profitable production 
and trading which had assisted so many of our customers, and had 


brought about the expansion of our business reflected in our reports 
o you from time to time. 


Apart altogether from these matters, 
Lowever, since our last meeting in Dublin in the summer, Ireland 
1as passed through an anxious and trying time, and during the 
negotiations which have been conducted between the two countries 


intervals of interse anxiety occurred. 


¢ 
I 
I 


IMPORTANCE OF THE IRISH SETTLEMENT. 
Owing to the patience and conciliatory spirit shown by th 
- 


lenipotentiaries of both nations a conclusion was happily reached 





s¢ 


with the result that there is at present in power in South Ireland 
1 provisional Government appointed by the representatives of the 
Irish people themselves in that part of the country. This Govern 
ment must necesSarily have great difficulties before it, but the 
national record justifies the confident belief that these difficulties 
will be wisely surmounted, and we feel assured that it will be 
recognised that all citizens of the Irish Free State, whatever their 
political views may have been hitherto, must co-operate in the 
The settle 
is a matter of the greatest importance to us, 4 





fforts to make Ireland a great and prosperous nation. 
nt arrived at 
he more prosperous the Irish nation becomes the more prosperous 
the bank should be. From the Irish Free State our thoughts tura 


naturally to Northern Ireland. There we see a Governmen 





r, led also by Irishmen who love their country, and there areé 
lreadi rns that the differences that at present divide North ind 
. h are becoming less acute, and may eventually be settled, as 
ated by the recent agreement. 
Ihe course of the money market during the half-year has been 
s lower rates, and within the past few days the Goverl 
for bond issues have been further reduced 
NUED GROWTH OF THE BANK’S CONNECTIONS. 

; I lad to be able to report continued growth in the b 5 
s, and a steady widening of our interests. Maint g 

| nd this half ar at 13} per cent. per annum, we 
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HEAD OFFICE: LONDON: 


1 Dale Street, Chief Office, 


LIVERPOOL. 1 Cornhill, E.C.3 








TOTAL ASSETS exceed - - £20,000,000 
TOTAL CLAIMS PAID over - £102,000,000 


FIRE. LIFE. ACCIDENT. ANNUITIES. 


Marine, Leasehold Redemption, Burglary, Fidelity 
Guarantee, Motor Car, Plate Glass, Persona! Accident, 
Workmen’s Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES 


applied £5,000 to write down bank premises account, and have 


ught it well to carry forward the balance available of 
£17,358 10s 8d, increasing the balance of undivided profits to 
£48,862 gs sd. The principal changes compared with the posi- 
ion at the corresponding date of 1920 are an increase in the 
serve fund of £15,000 and of £780,438 in deposits. Advances are 
wer by £714,845. Against this you will observe that investments 
re higher by £1,093,487, giving a total now of £6,751,576, which 

ludes a large proportion of short-dated securities, and in this 
nnection I may mention that all our securities are valued at 
arket prices current at close of the year. Cash immediately 
available exceeds £5,000,000, being higher by £315,529. Circula- 
tion is lower by about £100,000, about 5 per cent. upon the total. 
his tendency was to be expected having regard to the prevailing 
jepression of trade and agriculture. 





1 





NEW BRANCHES, 


YD 


ank premises account is higher by about £25,000, caused 
mainly by the expenditure for new branches. We have referred 
at our recent meetings to these prospective outlays. Some of the 
workings are still in progress, and you will notice that since our 
last meeting new branches have been opened at Grafton street, 
Dublin, and at Kingstown, and the development of business in 
Limerick made it desirable to open our second office there as a 
permanent branch to meet more fully the needs of the district. 
The balance-sheet probably does not need any further comment 
or explanation from me, and I may close my remarks by observing 
that should the new conditions in Ireland tend, as we hope, 
towards the encouragement of industrial enterprise and commercial 
activity, the bank’s resources will enable us to afford legitimate 
assistance where we are satisfied that such can be given. 


APPRECIATION OF THE STAFF’S SERVICES. 

I wish to express the appreciation of the board for the zeal and 
eficiency of the staff at all our branches, ‘and for their loyal 
service and attention to the bank’s interests, to which the con- 
unued progress of the institution must be largely due. 

I shall be pleased to answer any inquiries that any shareholder 

may desire to make. There being no questions, I now formally 
ve: “That the report and statement of accounts, as already in 
hands of the proprietors, be adopted.” 

Mr William Thomas Brand seconded the resolution. 

fhe resolution was carried unanimously. 

The Chairman: I now have the pleasure to propose that the 
‘wo directors who retire by rotation, the Hon. William H. Goschen, 
\.B.E., and Mr Alexander B. Leslie Melville, be re-elected 
urectors of the company. The Chairman added that the extensive 
banking experience of these gentlemen had been of the greatest 
possible assistance to the board. 

Mr Henry Samuel Howard Guinness seconded the resolution 
with pleasure, 

The resolution was carried unanimously. 

Mr Charles Sebag Montefiore proposed the re-election of Messrs 
Emest Cooper and J. Harold Pim as auditors of the company. 

Mr Crisp secended the resolution. 


The resolution was agreed to unanimously. 


VOTE OF THANKS TO THE: CHAIRMAN AND DIRECTORS. 


Mr Edmund Sebag Montefiore said that he would like to move 
4 vote of thanks to the chairman and board, and remarked that 
While he was waiting for the meeting it had occurred to his mind | 
‘lat his father attended a meeting of the company so far back as 
1347, | 


i¢é had much pleasure in moving the vote of thanks. 
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I have much pleasure in seconding that resolu- 








A Shareholder : 
tion, 

The Chairman, in acknowledging the compliment, said on behalf 
of his co-directors and himself he thanked them very heartily for 
the resolution just agreed to. : 


VOTE OF THANKS TO THE STAFF. 


The Chairman said he would like before they separated to 
| propose a very hearty vote of thanks to the staff of the bank. 
| The Hon Sit William Henry Goschen, K.B.E., seconded the 
| mction. 

The meeting voted unanimously. 

The secretary, in response, said that on behalf of the 


i 


staff 
generally he begged to return hearty thanks for the vote of thanks 
they had been good enough to pass to them. 

The proceedings then terminated. 





IMPERIAL BANK OF PERSIA. 
SATISFACTORY YEAR—INCREASED PROFIT. 
BANK'S SOUND FINANCIAL POSITION. 

The thirty-second ordinary general meeting of the Imperial 
Bank of Persia was held, on the 23rd instant, at the Cannon street 
Hotel, London, Sir Hugh S. Barnes, K.C.S.I., K.C.V.O. (the 
chairman), presiding. 

Mr Sydney Rogers (manager and secretary 
convening the meetiag and the auditors’ report. 

The Chairman, having referred to the loss which the bank had 
sustained by the sudden and unexpected death of Mr A. O. Wood, 
said: You will remember that when I addressed you a year ago 
there was still a small British-Indian brigade in Northern Persia, 
and that at our annual meeting some anxiety was expressed as to 
the result that might follow from its premature withdrawal. In- 
| deed, at one time so alarming did the situation appear that early 
in January all European women and children were advised to 
leave Teheran. The brigade, however, was unable to move during 
the winter, which happened to be a very severe one, and it was 
not actually withdrawn until the following May. It is satisfactory 
to be able to record that the fears entertained proved to be un- 
founded, and that the Persian Government showed itself equal to 
the task of maintaining order. 


read the notice 


At the beginning of the year the Sipahdar’s Government was 
still in power, but on 
Cossacks, under their 


February 21st a force of 2,o00 Persian 
Reza Khan, marched from 
Kazvin and occupied Teheran, ostensibly with the object of insist- 
ing upon the establishment of a strong military Government that 
would be able to protect the country from aggression after the 
departure of the British troops. The Sipahdar’s Ministry was 
compelled to resign, and a journalist named Zia-ed-Din, the editor 
of a local newspaper, was appointed Prime Minister. This gentle- 
man at once announced a very ambitious programme of reforms, 
many of which, no doubt, were urgently needed, but he was given 
no time to carry them out, for on May 2sth his Ministry fell, and 
he himself had to flee across the frontier. 
CHANGES IN THE MINISTRY. 

In his place the Ghavam-es-Saltaneh was appointed Prime 
Minister, with the Cossack leader, Reza Khan, as Minister of War. 
This Government was still in power when I prepared this speech, 
but since then the Ministry has fallen, and the Mushir-ed-Dowleh, 
who was Prime Minister once before, has been appointed in his 
place. The Ghavam-es-Saltaneh, who is the brother of the former 
Prim2 Minister, the Vossough-ed-Dowleh, was very favourably 
known for the excellent work he did in aid of the Allies while he 
was Governor of Meshed during the war. He has certainly proved 
himself to be a strong and able administrator. He had the courage 
to call together the Persian Mejliss, or Parliament, which was 
opened by his Majesty the Shah on June 22nd. The Cossack 
Brigade was recrganised under the Minister of War, and a rebel- 
lion which broke out in Khorassan in the autumn was speedily 
quelled and the leader killed Later on Resht was reoccupied by 
the Persian forces, and Kuchik Khan, the leader of the insurgents 
in Ghilan and Mazanderan, was killed and his followers dispersed. 
It has also been reported that the Cossacks have succeeded in 
quelling some local risings in the Tabriz district. Khorassan, the 
Caspian districts, and Azarbaijan are the richest parts of Persia, 
and to have restored order so speedily in these provinces is a feat 
of which the Persian Government may well be proud. 

Our branch at Resht had been closed for some months because 
of Kuchik Khan’s unwelcome activities. Also, owing to the dis- 
turbances in Khorassan, our staff at Meshed were compelled to 
leave that place last February, but following the success of the 
energetic measures taken by the Persian Government business has 
Resht, and Tabriz, and all the branches 
bank are now open and at work. 


commander, 


been resumed at Meshed, 
of the 


FISCAL REFORM NEEDED. 


| 
| 
| Under the Anglo-Persian agreement the British Government 
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undertook to lend a financial adviser to the Persian Government In lusion, I think you will agree with me that the accounts 
and Mr Armitage-Smith, C.B., went out to Persia to take up that | disclose a strong financial and liquid position, which will er j 
post. ° Persian Mejliss refused to confirm t Anglo-Per to te advanta of all opportunities which may offer goog 
agreement, and as a result Mr Armitage-Smith’s mission terminated enings for new business, and I have much satisfaction in adding : 
last September, to our great regret, for I have no doubt that if ! that this position is arrived at after having made every provis 3 
had been invested by the Persian Government with the 1 L essary for bad and doubtful debts. i 
powers he would have carried through a series of a nist The Chairman concluded by moving the adoption of the report 
reforms which would have been of great benefit to the country. | and yunts. 

The Persian Government are now anxious to obtain the services a Mr W. A. Buchanan seconded tLe motion. 

financial adviser of the American gentleman, Mr Shuster, wh Sir J. D. Rees spoke at some length upon the importance of 
occupied that position some years ago. 1 cannot tell you at this | studying the Mohammedan subjects of the Empire, and of arr 

moment whether Mr Shuster has accepted the position, but I 1 at a just and generous peace with the Turkish Empire in 


hardly say that what is urgently needed in Persi: 
and and finantial control 
the p the bank we shall 
English or American, in the post of 
the Mejliss t 


the 


tive fiscal reform strong 


int of view of gladly v 
adviser who is 
devote its attention to these objects 
measures necessary to bring them about. 

During the year under re 
Gulf ports and vid Bagdad, has been active. 
trade has shown very few signs of revival. 


of the falling off in the total in our balance-sheet of 


Needless to 


ountry that an effort should be 


Say, 
made to stimula 
the 


figures receive 


Persian commodities, as at present balance of 


against Persia According to the 





iew the import trade, bot! 
But so far the export 
This is the main 


it 1s of great importance to the pi 





i is nistra terests of trade. 

, and that from rhe motion was carried unanimously 

welcome anyone, On the motion of Mr V. A. C. Hawkins, seconded by \; 
able to persuade | H. E. R. Hunter, the retiring directors, Sir Hugh S. Barnes a: 


y re-elected. 


staff 


were unanimous! 


and t nction | Mr E. A. Chettle, 


A vote of thanks to the directors and terminated t!} 





nie wanniy ~~ THE METROPOLITAN TRUST COMPANY, LIMITED. 
BOARD'S INVE-TMENT POLICY JUSTIFIED. 

THE OUTLOOK—NEED FOR RE-OPENING EASTERN MARKETS 

The twenty-fourth ordin Metro} 


r meeting of the 
? he wear ' . 
1 tor th net ( Limit instant, at the 
; ; 


the 


ary general 


ompany, was held, on 27th 





> } ] \f } 
ended March 20, 1921, the total imports ited : . 
; - s, Gresham House, Old Broad street, London, Mr R 
452 Kran or approximately 44,5 00 st in I W I ' } 
ap fe ; rt yee Fleming (the chairman) presiding. 
no iess than /7,5 00 Te] ts British and In I ' . . aes 
" AS fa tes stat and Indian t1 The secretary (Mr H. Carlisle) having read the notice conv: 
aie t meeting and the report of the auditors, 
OVER-TRADING AND ITS EFFE : } } 
ihe Chairman sa Dealing briefly with the main points 
The evil effects of over-trading during thé rt-] 1 b port, I might refer first to capital account. 
immediately following the r have been to ; reat ¢ nt 
,; oe VALUES OF INVESTED FUND. 
luring the past year, and I am af 1 there 1s still l 
clearing up to do generally. The heavy fall in t book st of t! invested fund is little changed fr 
factured goods and the er Ms st . 1 “7 put t \ f Stock Exchange of the securities f 
c i 4 > « ik 
markets, shipped at the time 8 wer eatly inflat t fund, of fluctuates from year to year. On Jam 
the effect of locking up a very considerable amount of capital. with | '22?> that market value was about 2} per cent., less th 
the result that stagnation in trade has { ‘ lanuary 1, 1921 We still have, as you see from the report, al 
of credit has brought about for , as for others S 2 r cent. ¢ ul pital in the United States. In 1914 v 
The du rtior t tax on i! e levis ent., and last year 25 per nt. in that untry, s 
previous good years now falls to be paid in the lea le slow to part with old holdings which sell at prices that 
tends to make the position of business men more t | ind cI — inue to reduc F ; rt tal holdings th 
question of taxation in this country deserves the g¢ : ortu S I Prices in New York have risen very s 
tion of all of us, and every possible support ought t iring tl} ir, but exchange has also risen from 3.: 
to the efforts of the cor tt a inted to t i 214. Had we been able to sell at present New York prices, 
economies so urgently needed in the spending « = ‘ t the exchang f a vear ago, there would have been no di 
State. 1 our market valuation, but some increase. 
Ihe total of the balance-sheet for t} ‘ ne os ee ea 
; f balance-sheet for the year under review stat EXCHANGE RATES. 
at £7,172,3090, and, compared with the figures of the precedi: ili . ; : ; 
; : Ihe course of exchange during the year has been a puzzle 


year, 45,260,996, shows a reduction of /1.088,62¢ 


culation has risen from £670,204 to £733,327, w 
~ Fo 4 I999*74 3 
iown trom / 3,228,336 to £2,805,374. Bills payab 


ind adjustments smaller thi 


S year, showing 


43,378,404 to £2,61¢ 


greater 


712 


This is mainly owing 


facilities and rapidity of communication 


return to more normal conditions. 


BALANCE-SHEET ITEMS, 


The net profit for the year sh: 


) (ur note ci! "a a \ 


ee ; t inost knowing. One course, besides cheaper money in N 
or a ee ; die York, has been that t Americans have been lending to G 

sais ssa ments and municipalities all over the world, and buying « 

on ore ni gn securities in the London market. Another, that the « 
to hey ily b zyestion in the Eastern demand for our manufactured cotton fabrics 
in Persia, and a | has reduced the demand for raw cotton, and c msequently the r 


bills. America will probably continue to find it in its 
r ~ 


‘ 


wn interest to part with some of its enormous stock of gold, eit 


ing of cotton 








y loans or purchase of existing securities, or, what we w 


f88,195, and permits us to jee ieee pk sc a aa! t h far more, buying goods from impoverished Europe. 
: } i l t rry I ar¢ £3 ss as afall 
/ 29,051 brought in [his result is obtained after ng t BOARD’S POLICY JUSTIFIED. 
Versian Government /s.201. against £4,000 last ar. the Returning again to a consideration of our capital account, 
and final dividends aggregating 8s per share, ani the allccat f | sometimes ask myself whether, in its results , we have justific r 
(30,000 to reserve account. Although we have this year tians- | management of your funds in the 22 years during which we 
rred £10,000 to premises account, this item shows on t ass had charge of tl 
le a reduction of only £5,302. This is due to some necessary When we consider, on the one hand, the prices that rul 
<penditure on new premises. Cash in hand at |} B ex is when this company was formed—Consols, 105, pn 
transit stands at f/3,055,204, as ainst £ 3,339,574, a ré t i N.W. 3 per cent. Debenture St ck, 108, now 57; New \ 
54,309 I s ts are shg lower at £1,499,172, « ' il 34 per cent. Bonds, 112, now 75 in New York; a! 
with £1,535,222 last year; thes 1 accordar \ hand te that the £1,692,000 which you plac: 
ractice, have been adjusted at the lowest tions of t s then later (when prices were still high, though not s0 
September 2oth last. Bills discounted, loans, and adv: gha is is vy represented by Stock Exchange se t 
1,872,801 wever, show an ase co ur with £1,738,78 aving a market val at the end of the world war of £1,802 
hich was the figure of last year. Since Sept yer 2 a r also that we have had no other business ths 
ge advance to the Persian Government. ade t \ ( ld al b losses or depreciation in the mar! 
urit vy and incl 1 in tk ig s given, has b I securities; when we consider all these thin 
t £695,073 show a considerable re t the p: the fact that we have paid dividends from the start, I th u 
us figures of £1,591,989. I hope that, in the future tra ire are justified in answering in the affirmative the q 
covery to which w k forwar this item 1 tr balar I it to myself 
improve. Our 1 ve account now stands at £310,0 In view Other things being equal, the success of an investment trust 
of the serious depression in trade I think we are fortun: is formed to b Stock Exchange securities of an inv 
being able to place so considerable a sum to this account ag icter, depends largely on conditions at the time of mal ts 
this year. But we are not satisfied with the total reached nvestments, that is to say, whether we are then on the crest 
hope that we may be able t ntinue to add to it yearly in the | the trough of those price waves—billows during the war—hat mals 


tuture, 


chi 


r 


January 28, 1922.) 


REVENUE, 
irning from capital to revenue, you will observe that, after 
icting all expenses, interest on debenture stock, and dividend 
preferred stock, there remains out of the profits of the year 
um of £52,786. This is £1,577 greater than last year. After 
ving 14 per cent. dividend, the surplus for the year is £13,586, 
-; almost 5 per cent. on the ordinary stock. This would, in normal 
t times, justify some increase in dividend, but the present time is 
very abnormal one. It is, I think, almost certain that the 
enue for 1922 will show some reduction in that surplus; how 
f h I cannot say; not so much as to endanger the continuance 
the present dividend, but enough to suggest the wisdom of 

ay in making any change in it. 

: THE OUTLOOK. 

[he outlook is dark just now, but one large hopeful element is 
the commencement of a realisation on the part of the workers 
the fact that we are but one in the community of nations, 
it we are not self-contained, and that we can only live by having 
portals wide open to the world, and selling to all in order 
tt we may buy from all. In our third most important industry, 
and steel, the reductions in wages and profits have really 
n great, and not unreadily agreed to. One outstanding element 
cost still remains too great—transport—when that comes down 
] with the reduction in other costs, our ability to compete 
th Europe will be greatly increased. But further reductions, 
may be hard to accomplish. Another, an 
er and a more popular, way of reducing costs and stimulating 
siness, some quarters suggest. They suggest reduction of taxa- 


h ne essary, 
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but even to undersell us in our home markets. The factor largely 
responsible for this conditipn of things was the depreciation in 
the exchanges of the three countries named, and while this great 
disparity existed we should suffer serious handicap in our com- 
petition in the world’s trade. There were, however, other factors 
contributing to our disadvantage, the chief of which were (1) price 
of coal; (2) cost of transport; (3) taxation. The last few months 


2) 


of 


| had witnessed considerable reductions in the price of coal, but 


even at the cost of adding to the National debt, but I can- | 


imagine that while our bankers keep demanding, as a first 
to solvency, that the distressful countries of Europe balance 
ir budgets, we can adopt the opposite course. 


NEED FOR RUSSIAN AND EASTERN EUROPEAN MARKETS. 
t not only must we be able to sell the products of our work 
s as cheaply as others, we must also have the whole world 


1 market. 
[he population of the world is round 1,600 millions. 
ia, before the war, had 173 millions. 


Of this 
That large part of 


le is practically ‘‘down and out,” and the populous 
intries adjacent to Russia nearly so. 
The world’s loom of trade will not roar as it was wont till 


it great part of its weft and woof are woven into its web. 

it will be Let us hope that that day will be 
astened. In that hastening Germany can help. It helps little to 
it Germany on her feet in order that she can sell her goods to 
; and other nations West of her. But if she can have, as she 
1 to have, a big trade in Eastern Europe and Russia, then she, 


Some 


so woven. 


3; well as the countries East of her, can also again become big 
istomers of ours. But all this will take time. The way through 
lerness may be long before we reach promised prosperity. 
With these remarks, gentlemen, I beg to move: ‘‘ That the 

ort and accounts as presented be, and they are hereby received, 

proved, and adopted, and that a dividend of £8 ros per cent. on 
the ordinary stock, less income-tax, making, with the interim divi- 
nd, 14 per cent. for the year ended January 1, 1922, be and 

same is hereby declared.” 

Mr Henry A. Vernet seconded the resolution, which was carried 
nanimously. 

On the motion of the Chairman, seconded by Viscount St Davids, 
ze the retiring director (Mr Henry A. Vernet) was re-elected. 
On the proposition of Mr T. E. Nalty, seconded by Mr D. 
Joseph, Messrs Deloitte, Plender, Griffiths and Co. 
appointed auditors. 

A hearty vote of thanks to the chairman and directors con- 
cluded the proceedings. 


> Wl) 


A. 


were Te- 


BALDWINS, LIMITED.' 
COAL PRICES, TAXATION, AND TRANSPORT RATES 


The annual general meeting of Baldwins, Limited, was held, on 
26th instant, at Birmingham, Sir John Roper Wright, Bart. 
the chairman), presiding. 
v6 The Chairman, in moving the adoption of the report and 
ints, having referred to the retirement of Mr Roger Beck, 
a connection with the company extending over 45 years, said 
‘ear’s working had been carried on under most difficult and 
ing conditions. The collapse in selling prices which occurred 


+ 


ter 


+} 


s coal strike, which closed down the company’s works for a 
period, combined with the present burden of taxation and the 
heavy drop in the value of stocks and raw materials, were factors 
which had adversely affected the year’s results. The great problem 
hich confronted the iron and steel industries of the country was 

unparalleled Continental competition which had made itself 

during the past year. Germany, France, and Belgium were 
now able not only to penetrate our old-established markets abroad, 


| hoped some practical relief would soon be granted. 


further substantial relief from this quarter was essential to re- 
establish our industries on anything like a satisfactory scale. 
OUTPUT AND PRICE OF PRODUCTION. 

He suggested that it would be in the interests of the miners 
themselves to consider seriously the advisability of reverting to the 
eight-hours’ day, which would mean a greater output per man, 
with consequent reduction in standing charges, and possibly avert 
a further drop in wages while the cost of living remained at its 
present high level. Wages had come down, but the output per 


man, although improved of late, was still much _ below 
the pre-war figures. With the lower-paid men in the coak 
industry at the present time he had every sympathy. He 
feared they were suffering severely during the  tran- 
sition period the country had to pass through before 
economic affairs adjusted themselves, but he hoped _ the 


day was not far distant when the industry would be restored to 
normal prosperity, in which the wage-earners would receive their 
due reward. Other important factors were the effects of new 
obligations imposed—namely, contributions under the 
Insurance Acts, increased woikmen’s compensation, payments to the 
Betterment Fund under the Mining Industry Act, &c. The cost of 
stores and materials, although declining, had still a very long way 


increased 


to go, and railway and dock companies would certainly have to 
give more adequate relief in the matter of railway rates and dock 
charges. Again, local rates and taxes had increased enormously, 
while income and corporation profits tax, though not, strictly 
speaking, items of cost, were, nevertheless, a crushing burden upon 
the industries that had to be nursed towards recuperation. Ccalk 


markets were now being slowly recovered, but the instability of the 
exchanges and the unsettled financial and industrial conditions 
now prevailing all over the world made business precarious. 


TRANSPORT CHARGES. 

Slight concessions ha 
transport, but the pres 

the war constituted 


d recently been granted in the matter of 
nt rates compared with those ruling before 


in additional heavy burden. For example, the 


cost of transport from the company’s Oxfordshire mines to the 
furnaces at Margam had increased by 2s 4}d, equivalent to 8s 4d 
per ton of pig. This applied equally to other raw material, and 
the cumulative effect was very serious. In the case of imported 


ores they were faced with greatly increased freight, dock charges, 
and transport from docks to works, altogether equivalent to 1os 5d 
per ton of pig. As for taxation, it was now acknowledged to be so 
oppressive as to constitute a definite check on industry, and he 
3aldwins, 


| Limited, and its subsidiary companies paid in Imperial taxes and 


he second half of the company’s financial year, and the disas- | 


other compulsory charges more than the amount required to pay the 
whole of the debenture interest, the whole of the preference divi- 
dend, and s per cent., free of tax, on the ordinary capital. The 
gravity of the situation at present was such that there was urgent 
necessity for railway companies, dock authorities, manufacturers, 
and the community generally to assist in bringing about a resump- 
tion of work in the stable industries now at a standstill, and in- 
creasing the activities of those only partially operating. 

The report was adopted, and an ordinary dividend at the rate of 
5 per cent. per annum, free of tax, was declared. 
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GOVERNMENT RETURNS. 


PUBLIC INCOME 


RECEIPTS INTO AND ISSUES 


Estimate 


for the 
Year 
1921-22. 
(See Note. 
Balances in Exchequer £ 

on ist April: 

Bank of England.... ee 

Bank of Ireland ...., - 

REVENUE. 

Customs ..cccccccccccees 126,800,000 
OO FT 196,200,006 
Motor Vehicle Duties .. 9,000,000 
Bstate, &o., Duties...... 48,000,000 
BOAMPS .ccccccccccccces 21,000,000 
Land Tax ......++++:: ) e 
House Duty ........ i 2,500,000 
Property & Income Tax 

(including Super-Tax & 

Mineral Rights Duty); 410,500,000 
Excess Profits Duties,&c, 120,000,000 
Corporation Profits Tax 30,000,020 
Post Office § ....cccccese 60,000,000 
Crown Lands .......... 650,000 
{Interest on Sundry 

TD oscnveocsessesee 12,000,000 
Miscellaneous— 

Ordinary Receipts .. 21,500,000 
Special Receipis.... 98,500,000 
ROVERMD 20. cccccccvces 1,215,650,000 


Total, inc. Balance .. 
OTHER RECEIPTS, 
Temporary Advances Repaid :— 
DE s60ses0sensnadennense ose 
Interest on Exchequer Bonds under 
the Capital Expenditure Money 
Act (1904); ; ; ¥ 
Under the Uns mploymen t Insur. 
ance Acts, 1921 . 
Money Raised by Creation of Debt :— 
(a) For Capital Expenditure Issues 
Under the Telegraph (Money 
Acts, 1915and 1921 .......... 
Under the Post Office (London 
Railway Act, 1913 ai 
Under the Housing Act, 1914 . 
(6b) Under the Unemployment In 
surance Acts, 192] ... 
(ce) For other Issues: 
By Treasury Bills for Supply . 
By 4% Funding Loan, 1960-90. . 
By 4% Victory Bonds .......... 
By 53% Exhequer Bonds, 
By National Savings Certifi 
cates— 


Under the War Loan Acts,, 


ED ncthectsessenserse 
Under the Finance Act, 1920 
By National War Bonds 
By Treasury Bonds-— 
5-15 year, 1925-35 


5h b 

By Other Debt created under 
the War Loan Acts, 1914 t 
1919 


(d) Ways and Means Advances .... 
Anglo-Persian Oil Company — 
Dividends on Shares acquired 
Repayments — 
In respect of Cunard Loan...... 
Do East African Protectorate 
Loan .. a 
Do Issues under Civil Contin 
gencies Fund Act, 1919 .... 
Do Issues under Land Settlement 
(Facilities) Act, 1919 ......... 
Do Issues under Section 59 (4) 0 
the Finance Act, 1920 ....... 
Interest received under Section 59 (5 
ofthe Finance Act, 1920 


Dchikthciesentis + apiecenes 
EXPENDITURE 
Estimate 
for the Year 
1921-22, 
including 
Supple- 
mentary 
Grants, 
EXPENDITURE, z& 
Permanent Charge of 
Debt... cceGhwnbcwn 24,500,00 
Interest, &c., on War 
ccs csehpehehahuss 320,500, 00¢ 
Road Fund es 8,400,000 
Payments to Local Tax 
ation Accounts, &c.... 11,115,000 
Payments to Northern 
Ireland Exch juer e- 
Land Settlement........ 5,000,000 
Other Cousolid late: d Fund 
ID <cnnceeusen won 1,757,000 
Supply Services ........ 774,851,000 


Expenditure 
OTHER ISSUES, 
Temporary Advances— 
DE: shccccupaseneeosseantakess 
Intereston Exchequer Bonds under 
the Capital Expenditure (Money) 
EE ikennskébebcasnes 
UndertheU nemployment Insurance 
TT iocnks bik -sébebsseenben 
Issues to Meet Capital Expenditure— 
Under the Telegraph (Money) Acts, 
PTL >:<tnabeenesteeshes 
Under the Post Office (London) 
Railway Act, 1915 .. ......cccce0e 
Under the Housing Act, 1914...... 


1,146,123,000! 


AND EXPENDITURE. 
} OUT OF THE EXCHEQUER. 


Total Receipts into 


the Exchequer from ss peoerprts, 


Apl. ~ ane Apl. 1, 1920, Week Week 
to Ended Ended 
PP Jan, 22, Jan, 21 Jan. 22, 
2.” 1921, 1922. 1921. 
£ é é é 
2,591,051 7,159,773 ae. a 
483,455 2,209,324 et Mee 
3,074,506, 9,369,097 
106,021.000' ~ 109.050,000! 2.456.000, 2,563,000 
163,530,000 163,015,000) 10,694,900, 10,613,000 | 
5,787,000 oa 204,000 
39,898,000 38,457,000! 1,724,000' 710,000 
12,955,000, — 20,5b1,000 54,000; 156,000 
920,000 910,000! 200,000! 220,000 
209,059,006! 191,776,000, 14,243,000! 12,826,000 
29,714,000, 172,978,00¢ 5,812,000 
11,860,000) ‘ 547,000 
42,750,000;  38,450.000) 1,250,000! 1,000,C00 
570,000] 510,000 
10,892,287 19,558,740 10,725 470,303 
19,763,702) 19,612,497 1,157,588 608, 439 
102,516,753 214,535,138 3,500,900 5,57 73,934 
756,236,742 990,413,375 36,040,313 40, 552,676 
759,311,248) 995,782,472 
7,830,000 3,970,000 250,000! 100,000 
169,818 169,818 
£20,000 os es a 
5,561,474, 4,000,000 + 
27,500) 115,00 ‘s “s 
50,00¢ 30,000 ‘> + 
5 242,394,000) 3,420,346,000) 70,771,00¢ 136,447,000 
- 270,552 ee 7 
si 769,061 se 


258,784 ee 


ce 20,760,793, .. 
55,980,000} 12,170,000 2,750,000 1,250,000 
1,062,317) 19,463,150 , 408,226 
266,205,611 47,960,000 
10,961,454| 42,272,536 1,311,416 
1,104,646,000! 1,170,212,000, 1,009,000 17,250,000 
5,010 499% .. 1,492 
130,900 130,000... 
127,268 5,940 
7,250,00C 
46,434 10,697 
13,490,950 a 
321,533 


| 5,463,690,622 5 /654.741.800 i 58,7 771,313 197, 20.81, 


AND OTHER ISSUES. 


Total issues out of 
the Exchequer to 
meet Payments from 





-——— -IssvEs. 


Apl. 1, 1921,;Apl. 1, 1920, Week Weel 
to Ended End «d 
Jan. 21, Jan. 22, Jan. 21, Jan. 22 
1922. | 1921. 1922 1921. 
a z 2 z 
4,366,14 16,125,3 3 10,000 
267.318.775 278, 8 1,48 8,902 
82,000 2,956,689 
092,23 6,997,548, 100,000 
50,000 100,00 ‘ 
2,413,691 5,758,553 24,799! 227,548 | 
1,660,944 1,611,926 193,207 
3.449.760. 598,006,406) 14,630,000) 19,280,000 
832,235,555’ 910,158,504 16,372,425 23,219,757 
8,100,00 3,950,000, 300,000 150,000 
169,818 169,818 ca 2 
9,450,000) = 560,000 oe 
5,561,474 4,700,000 
27,500 144,000, 29,000 
50,000) 50,000) ee os 


SS 


} 
i 
} 


' 
| 


Total Issues out of | 
the Excnequerto | 


meet P ayments | from Issues. 


Apl. 1 1921, Api. 1,1920, Week Week » 
to Ended En led 
ae "al. Jan. 22, Jan. 21, Jan. 22, 
1922. 192). 1922. 1921 
z 2 2 2 
Redemption of Unfunded Debt— 
Treasury BillsforSupply.......... 3, 300,721,006 3,364,654,000 73,290,000 127,435,009 
War Loans, Exchequer Bonds, &c. 
under Section 34 of the Finance : 
bth iccihietentahaaaneae 23,494,411 55,059,698 222,130 2,079,121 
Principal! of National Savings Cer- 
tificates— 
(a2) Repaid by Issues under 
Section 59 (6) of the Finance 
"= RGR A aReeneanet 15,650,000 | 9 gq9 900! { 309,000 | -. rr 
(6) Repaid otherwise............ 10,400,000 } “~""* . es ) . 
Principal of Exchequer Bonds paid 7 
of— 1921-22, 1920-21. 12,962,82( 26,686,808 90,000 
z £ 
6% 1920 . 2,986,808 
%, 1920. ° ~ 23,700,000 
> “18,962,820 . . 
owner Debt under the War Loan 2 , ov 
ORR Ee OD BERD coscccccecccess 57,162,023 70,592,848 5,667,957 11,000,000 
Principal of American Loan under 
the American Loan Act, 1915.... 59,229,221 ** 
Ways and Means Advances Repaid 1,129,391,000 1,141,977,000 57,040,000 30,500,000 
Depreciation Fund under the 
oo Act, 1917 \euminnwees 24,440,201 25,940,201 500,000 660,023 
Issues to National Debt Commis- 
sioners to Reduce Debt 
Cunard Loan Repayments .. 130,000 130,000 
East Africa Protectorate Loan a 
tepayments .... 127,268 5,940 
Proceeds of National Savin gs Certi- 
ficates, issued under the Finance eee on 8 MP eee 
Act, 1920, Section 59 (4) ........ 15,390,000 3,675,000 + 1,200,000 
Old Sinking Fund, 1910-11, issued 
under Section 16 (1) (0) of the 
PERIAEE BEEE cecescscascsos 212,450 197,766 


5,456,675,520, 5,690,480,684 154, 252, 542 196.9 962.901 





Balances in Exchequer— Jan. 21, ‘22. Jan. 24, ‘21, In.or Wvec, for Week, 
Bank of England.......... peoennse 5,924,572 2,105,295 +4,408,594 — 1,081 
EEE Sccccnseanccocvens 1,072,530 1,757,823 + 110,377 + 359,000 

BREE ebanesecccseccosscencese 7,017,102 357,49 


~3,861,1.6 +4,518,771 + 


Nore.—Budget Estimate as in House of Commons, Paper No. 89 of 1921. 


Treasury, January 23, 1922. 





TREASURY BILLS BY PUBLIC TENDER, 


Tenders for {35,000,000 in three months’ Treasury Bills, dated from 
Monday to Saturday, Jan. 30th-Feb. 4th, were apened on Jan. 27th 
1922, and the total amount applied for was £47,925,000. Tenders for 
Tuesday bills at {99 3s 3d and above in full, and Monday 
Wednesday to Saturday bills at {99 3s, about 86 per cent., and 
above in full. The average rate ot discount was £3 9s 043d per 
cent. 

The following table shows Treasury Bills by tender outstanding :— 


and 








Amount Average Rate Rate for 
Date of Bills. Amount Applied of | Additional 
Offered. for. Discount. ! Bills. 
1921. £ £ £a a { 
December 50 60,000,000 117,040,000 3 13 652 32 
1922. 
January eke 60,000,000 84,175,000 3.64n73 | 28 
January 13 50,000,000 78,545,000 3 13 1073 ; 5 
January 20. 50,900,000 79,470,000 3 13 762 |} 33 
January 27 35,000,000 47,925,000 3 9 043 } ° 
The amount to be offered next week will be £55,000,000. 
CURRENCY NOTES ACCOUNT. 
000's omitted 
$ Advances t Redemption Account. 
5 3 | 3a 5 Fa |S 23 
£ 5 f £ £ £ or 
\ f i 
Ix 8,478 le 18,50 48:1 9,92 
] 
i) i i 7 i159 ; 28,900 Zit 34,02 x 
Dec. ] 150,144 2.4 64 4 28,500 190} 118,1 
Dec. 26......} 212,782) 8554 39 675! 28,500 134) 186,637 
Dec. 31.. 323,241 15,529 70} 28,500 8-9} 305,133 4,56 
1919. i 
Dec. 31 356,152 17,18 250 245) 28,50 4,000 | 91) 337,537) 2,80 
19 ) 
June DO 357,356 16,7ul 1x 28,500 13,400 {11°7) 331.6 2 
Dec. 29 367,626 16,962 28,500) 19,450 (130) 336,504 aa 
1921 i 
Mar. 30 343,826 15,599 Silver Coin.) 28,500! 19,450 /139) 311,34 14] 
June 29 323,884 14,965 3,000 28,500} 19,450 | 14°8} 287,750 LW 
Sept. 28..... 314,382 14,830 3,000 28,500, 19,450 | 15°2| 278,119 145 
Dec. 28 325,584 14,658 3,000 28,500; 19,450 (14°7) 289,131 201 
1922 } | _ 
Jan. 18......) 308,566 13,930 3,000 28,500} 19,450 153 271,364 182 
25... 305,004 13,573 3,000 | 28,500) 19,450 115°7| 267, 482 = 





Since July 21, 1920. notes and certificates outstanding include notes call ed in in 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000 
for 192] at £517,555,200, and for 1922 as £309,988,400. 
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Ten Years’ RECORD. 












DEPRECIATION IN 


At corresponding date Jan. 24, 

































: t May 27, | Jan. 28, | Jan. 26, Jan. 25, 
. with the present week, 1912. 1914, 1920. 1921. 1922, 
; INDUSTRIAL INVESTM ENTS Circulation (excluding Bank z £ £ £ £ 
b pieat bills) Rin cama cnceaaea) 27,810,620 28,953,380 88,257,565|128,485,100 122,205,840 
ublic deposits..............5. 19,657,412: 19,014,809} 20,116,086) 16,080,802) 14,524,254 
Lin a bp, covered by a Other deposits «---2..0.00.. 39,213,929, 41,248,964 135,156,123!112,528,149/1 20,928,852 
si overnment securities ........ 15,270,184, 11,046,570) 62,683,451; 53,211,466 45,078,686 
imited Fayment Policy Other securities .............. 32,577,201 41,461,280| 80,349,713) 75,106,791, 83,667,488 
In the Reserve of notes and coin ++++| 28,682,457, 25,463,980) 30,126,236) 18,248,508 24,691,277 
Coin and bullion .............. | 38,045,087 35,947,360) 99,953,801 128,283,608 128,447,117 
Proportion of reserve to} 
[0 re | 483% 423 192% | 142% 183% 
Bank rate of discount ........ | 4% 3 6% 7% 3% 
Market rate, 3 months’ bills ..| 32-3) 2 52 6% 8 3 
PEO OF CORAOIS vc ccccceccsces LE 744 51 483 524 
| N ST IT TION Price of silver per 0z.......... 26d 264;4 844d 40d 35a 
Average price of wheat........ 33s 4d 33s Od 72s 7a 85s 4d 458 8d 
Exchanges ( Patis....-..+- | 25°25-274  25°17h-20 46°95-47°10'53°10-54°6C 51 65-95 
HEAD rs : } New York ....| 4833 $4°79 | $3°53-55 | 8330-833 | $4-222-25 
OFFICE: a Amsterdam....| 12°13-2} | 12°05-10 | 8°95-9-06 | 11°38-424 | 12°54-57 
: \ Berlin ........ | 20°52 20°494 | 280-370 | 210-221 820-866 
6, St. Andrew-square, Edinburgh. Clearing house return ....... .|254,242,000/199,913,000 768,876,000 678,830,000 764,814,000 
London: 3, Lombard-street, E.C.3. BANKERS’ CLEARING RETURNS. 
| West End: 17, Pall Mall, S.W.1. a ——— 
Week Ending Town Clearing. | Gua, Total. 
ACCUMULATED FUNDS - £16,750,000 —— - — e m ; 
, January 1—January DP i rinaces 1,841,801,000 153,528,000 1,995,329,000 
PS January 25......... ce ateas 711,227,000 | 53,587,000 764,814,000 
Total to date 1922 ............ 2,553,028,000 207,115,000 2,760,143,000 
No nic ccinaswecwxanass 2,439,772,000 264,518,000 2,704,290,000 
Increase or decrease in 1922..{ + 115,256,000 — 57,403,000 | + 55,853,000 
© # k ° {j= 46% 217% = 26% 
e ait ers Gazette. es 31,928,380,000 | 3,002,179,000 34,930,559,000 
BN Ns cc ccencvwcnsesccess 34,946,683,000 | 4,072,220,000 59,018,905,006 
Increase or decrease in 1921.. { i a ae re Bas as oa 
PROVINCIAL CLEARING RETURNS, 
3 
; BANK OF ENGLAND. 1921 1922, Inc. or Dec. 
Week ended Wednesday. J: ary te Totals to January 21. £ £ £ | % 
ace remening, Jonneny G8, 2008. sR MINGHAM a teas 12,493,0% 7,364,600 — 5,128,4C0, 41°0 
oc. censancennscescascnenes 5,489,000 | 4,656,000 — — 833,000] 15°] 
ISSUE DEPARTMENT, oa goa kcatokcnscennse 25,093,100 21,396,300 — 3,696,800) 147 
pao meecden thee men wa ‘xe 5,065, ea ae 
LEEDS... Tale eamaees 4,297.60 3,151,600 — 1,146,000, 26°6 
: £ SE oc ceccsnucsievccasceéus 2,675,000 | 2,546,500 — 129,500| 48 
Notes Issued ........ 145,071,160 Government debt .... 11,015,100] LIVERPOOL ...............sssssse-- 41,849,790 26,021,600 — 15,828,100) 37% 
n Other securities ...... 7,434,900 | MANCHESTER ..............se-.000: 55,780,100 43,527,300 — 12,252,800] 219 
Gold coi : 50) NEWCASTLE-ON-TYNE ...........- 7,127,500 4,555,800 — 2,571 700) 36:0 
old coin & bullion ..126,621,160 | NorrINGHAM ..............00c000- 2/523,800 | 4,239,800 — '284,000) 11-2 
t " Esra IEE cc ccccesscccccecnscocss 4,926,000 2,903,000 — 2,023,000! 41:9 
: 145,071,160 145,071,160 - 
BANKING DEPARTMENT, OVERSEAS BANK RETURNS. 
- : £ 2 ITED STATES FEDERAL RESERYE BANKS 
: Proprietors’ capital .. 14,553,000 Government securities 45,078,686 UN ‘ 
Rest ...seeeseeeeeeee 3,417,228 Other securities ...... 83,667,488 SE eicrneechieieeaernnmamiiai 
Pe CE cacccs BAMNEEEO | BUBID cccsccccccccce NO Jan. 20,| Jan. 13, | Jan. 17, | Week's 
| Other deposits........120,928,852 Gold and silver coin .. 1.825.957 io "1 2 | et ee 
™ 5 OURCES, ' 
Seven day & other bills 14,117 Total gold my cénicpeneuceneucendndeens 2,898,690] 2,895,590 2,085,450,+ 3,100 
_ a aD Legal tender notes and silver reserve......- 152,810 145,710) 205,080 ~ 7,100 
153,437,451 153,437,451 | Bills discounted for member banks .......... 913,820} 987,490! 2,449,540|— 73,670 
° i Bille bought in open Market ...++.seceseeees 94,930) 86,750 203,4 10) + 8,190 
Including Exchequer, Savings Banks, Commissioners of National Debt and Government obligations owned .........+. +++| 226,980) 219,190 315,590 : 7,790 
Dividend Account All other resources ......---+++0+ eecceseocees 56,270} 55,770 36,870) + 500 
LIABILITIES, | mw a 
Government deposits .......eeeeeeecereceeer: Bi nae } je + 62,440 
; , PT (7 sa cacceduedesssi<cawavecse ,707,160} 1,761,620; 1,586,480 — 54,460 
Comparison with Previous Week and a Yar AGo. Sekves iheaseee Notes in actual circulation. .| 2,229,680} 2,293,800} 3,159,490 — 64,120 
BY Bank Notes in actual cir- - 
rrr ~ pas: een nisekacdaumandacenunes 84,880} 83,980! 213,180 909 
her liabiliti 15,400} 15,730 23,980 — 330 
Amount, Inc. or Dec.on Ine. or Dec. on eondonahes i ia odiedlniaainii e+ 318,420} 318,600; 301,850 180 
Jan. 25, 1922, Last Week. Last Year. Ratio of total reserves to gross deposit and a” i 
| £ Federal Reserve note liabilities combined 760% | 747% 481% 
£ £ 
aa 3,417,228 | + 16,565 | + 21,584 STATEMENT OF CANADIAN BANKS. 
=e Public deposits .. 14,524,254 — 5,098,801 |— 1,556,548 aid ous ‘ 
Other deposits ........cccccccccces 120,928,852 | + 3,107,597 | + 8,400,703 —_ Oct. 51,1921. | Sept. 50, 1921. Oct. 31, 1920. 
Government securities ............ 45,078,686 |— 2,065,000 |— 8.132.780 ASSETS. $ $ 7 
Other securities .........cccccscces: 83,667,488 | — 307,158 | + 8,£60,697 Cash and bank balances .....+.-++eee- 509,629,101 480,457,342 594,793,585 
a Reserve shat Min asiciiniaightieaieaimiamaie 24,691,277 + 397,029 + 6,442,769 Bank balances abroad .........--eeee 69,886,192 74,325,335 _82,446,91 3 
3 Siote circulation.........ccccccceces 122,205,840 | — 394,110 | — 6,279,260 Call and short loans .......-...-+seeee 277,375,321 230,020,026 301,503,361 
PE IEE ncnancacaccesecess 128,447,117 | + 2,919 | + BOUND UIE oot ce<conecacerensccceceses 345,581,096 | 360,823,142 567,481,462 
% of reserve to liabilities .......... 183% + 8% + 4% Rise teh CONOR ccc cccecccccossccncées 1,345,531,564 | 1,343,445,512 | 1,497,774,59} 
earircainee soe ae . MEME os. cnciw ave gcadeos 156,518,933 | 151,489,861 193,749,657 
WUMUMMMMEER hs coccxcasacccccsonsecaces 102,305,236 | 101,970,661 117,852,023 
x ’ LIABILITIES. 
Taree Montus’ REcorp. aie -—..cacavaescenastons 193,546,363 | 186,797,922 249,165,707 
x Pee oes adaderentannes 136,968,833 | 136,180,510 185,072,150 
anal WUble th COMMER 6.6 ic ccecscvsccceese 1,816,974,475 | 1,798,C71,304 | 1,958,927,532 
‘ 3 bo). MINE cies cavvesnncuxcassaasne 284,254,860 | 295,574,501 339,955,233 
} Circulation Securities o= $ | Bank balances— 
| Coin and § (excluding in SE WIRE... cadasenucnsessncewancs 11,561,996 12,577,625 15,377,031 
Date. Bullion, | Bank Post Deposits. | Banking | Reserve. Gig"! | Foreign ...........-.-0cccceeeeeeese 39,048,200 | 47,444,013 59,278,460 
6 Bills). Depart- 33 | Bilis payable and acceptances ........ 33,530,439 33,073,315 57,183,917 
ment, ee | Other liabilities .........0..eeeeeeees 3,213,425 2,865,834 3,556,099 
' ase ae ” at oad iii ate, roe am Capital OME FORE ...cccccccscces seseneus _ 264,558,629 © 264,354,153 257,682,757 
ite im, 6 | lg £ e | &£ e |\%%| | : 
x5 BOv, 2..nccoee | 128,418,244 | 125,141,350 | 141,902,138 | 137,856,328 | 21,726,894 | 153 34 BANK OF FRANCE. 
13 Rene | 128,420,853 | 124,403,190 122,905,825 | 118,135,305 22,467,663 | 1845 (000’s omitted.) 
- Neate | 128,433,196 123,587,030 126,104,853 | 120,548,806 23.296,166 184 — : . ei = 
oH ccd | 128,438,365 | 123,305,915 | 139,684,230 | 135,885,916 23,582,450 | 161 — Jan. 26, | Jan. 19,| Jan. 27, Week’s | Position 
143 . Ticats +++! 128,442,340 | 125,112,960 144,160,001 | 140,172,509 | 21,779,380 | 154 — 1922, 1922. 1921. | Movement. |May 28, 1914 
+ Mi Boccsnasa | 128,433,576 | 124,961,865 154,738,656 | 150,700,714 | 21,921,711 | 144 — AssETs, Francs, Francs, Francs. Francs. Franes. 
i! gine 128,437,271 | 124,734,450 | 154,727,609 | 150,482,425 | 22,152,821 143 — | Gold coin and bullion 5,524,723 | 5,524,573 | 5,501,757 | + 150 || 3.730.625 
182 Zl. .c0e +++| 128,431,144 | 126,671,025 128,322,943 | 136,024,708 20,210.119 142 — | Of which heldabroad.... 1,948,367 1,948,367 1,948,367 so 
45 esesnson | 128,434,359 | 126,520,245 122,589,335 | 120,126,896 20,364,114 | 16g — | Bilver coin and bullion .... 280,498 280,235 268,467 | + 263 632,650 
— "welll Discount and advances... 4,718,001 4,778,652 | 5,665,136 — 60,651; 2,327,775 
- WO Rises «.| 128,439,940 | 125,694,450 192,021,827 | 188,772,223 | 21,195,490 11 — LIABILITIES. oad eS ' . : 
0 Boss +++| 128,452,733 | 123,626,990 | 145,488,691 | 140,166,176 | 23,275,743 16 — | Notes ...........0-005 eee 36,432,843 36,785,724 37,913,005 | — 352,881 | 5,811,575 
’ 18... +000.) 128,444,198 | 122,599,950 137,434,310 | 131,118,352 | 24,294,248 | 172 — / Government deposits...-.. 20,014 33,347 39,410 | — 13,333 183,100 
ivenee ++! 128,447,117 | 122,205,840 135,453,106 | 128,746,174 | 24,691,277 | 18} — Private deposits .......... 2,371,750 | 2,451,742 ) 3,389,880 — 79,992 845,950 
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CLEARING BANKS. 


(000’s omitted.) 


























London National 
Bank of | London County Provin 
: na lK O j Glvn ; ° . / y : - ; Wi *» 
Averago Weekly Balance Liv’rpo'ljBarclays, « lyn, | Lloyds ou © \\Westm'ricial and National am = 
eae eal a>. a> | Coutts | Mills, 7, |City and. rs Deacon's} = 
December, 1921 and Bank, ’ = Bank, : and Union Bank, otal 
Martins.|Limited.| and Co, | Currie, |r 5 ited Midland) pos Bank of Limited Bank, 
artins,|Limited. and Co, |bimited.' “yank. : s bank 4 * Limited.! 
Limited Limited Bank, Engl’nd 
- Limited. Limited 
; SSETS £ £ £ £ £ £ £ £ £ £ £ 
Coin, il and cur \ not and | 
balances with the Bank | land .. 8.644 41,599 1,501 2.609 41,314 58,903 | 33,214 32,554 4.410 5,041 229.789 
Dalances with and chea cours¢ 
collection on other banks in the United 
Kingdom 5560006 s4066Knens ireneeeus 2,172 7,400 484 989 8.888 10,731 9,052 7.209 22 1.216 48.367 
Items in transit ...... eniwese . an a a os i - - ois a - a 
Money at call and short notice.......... 8,560 | 19,945 3,282 7.343 13,939 12,747 | 20,502 14,812 8.015 4,518 113,663 
ee COIN a. cinin sa wacecvevcnecneve 5,746 84,617 2,495 555 88,195 76,151 102,581 58,233 3,418 5,698 | 427.689 
inci cen erate ek kee 16,118 | 55,595 4,662 7,747 74,700 | 54,107} 55,258 45,187 15,464 5,663 | 334.501 
A dvance to customers and other accounts 38,958 | 137,967 7,461 6,223 130,581 179,368 | 115,804 127,664 18,142 18,260 | 780,428 
Liabilities of customers for a eptances, | ; 
endorsements, &C. ......cecececceces 5,922 6,237 204 1,122 9,753 20,304 | 17,460 2,973 501 1,313 | 65,789 
Bank premises account ................ 1,384 4.514 346 370 5,434 4.640 4.148 3,948 559 673 26,016 
Investments in affiliated banks ........ ois 8,180 — os 7,643 3,258 | 2,991 2,240 ee ** 24,312 
celanauiaeh cain nase . = naman aa pai sciatica ea de 
87.504 366.054 | 20,435 | 26.958 380,447 420,209 |361,010 294,820 50,735 42,382 |2,050,554 
Ratio of cash to c irrent, de} t nd ieneniiamnds meeeenesennereee anmmenaen - — —_ ES ee 
NE BOOMER. cineca ssendeadeeneees 11:10 12°38 8°05 10°78 11:92 15°57 10°20 11°89 9°88 13°20 12:33 
LIABILITIES, SS es miesierhaaiiais l caccemaeni caidiieaiaahiintinionemeaiae siciseaeanisin 
a a ere 2,349 , 15,592 800 1,000 14,372 10,861 9,004 9,309 1,500 1,875 66,662 
Eek ok se ssne wees e 1,400 8,250 800 500 10,000 10,861 9,004 8,878 980 1,025 51,698 
Current, deposit, and other accoun ..e. 77,833 (335.975 | 18,631 | 24,184 346,321 378,183 | 325,524 273,660 44,613 38,169 (1,863,093 
Acceptances, endorsements, &c........... 5,922 6,237 204 1,122 9,754 20,304 | 17,460 2,973 501 1,313 65,790 
Notos in circulation...............0000- ee ae ; 9 oa se 18 a. 3,141 on 3,159 
Reduction of bank premises a nie ; 62s a a os i. a 152 
; oe ‘ ie — ii ial 
87,504 366,054 20,435 | 26,958 380,447 | 420,209 '361.010 294,820 | 50,735 42,382 '2 050,554 
BANK OF SPAIN. NETHERLANDS BANK. 
(000’s omitted.) (000’s omitted.) 
Jan. 21, Jan. 14, Jan. 7, Jan. 22, Week’s | Position’ Jan. 2, Dec. 27,) Dec. 19, Jan. 3, Week's | Position 
1922. 1922, 1922, 1921, Movement May30,1914 1922. 1921, 1921. 1921, |Movem'nt)May30,191¢ 
__ ASSETS, Pesetas. Pesetas. Pesetas. Pesetas. Pesetas. Pesetas. ASSETS Florins. Florins. | Florins. Florins. | Florins, | Florins. 
Gold .......... e+ 2,515,171 | 2,514,661 2,513,953 2,461,314 + 510 591.775 | Gold ........cccess 605,969 | 605,969 605,969 636,141 va 163,09 
a 628,338 623,994 621,963 580.057 + 4,344 728,600 a 7,896 8,241 8,366 21,457 |- 345 84% 
Loans and dscts.. 2,827,673 2,882,103 2,975,368 2,138,075 54.430 800,725 Dacts. & advances. 480,466 428,533 432,450 516,926 51,933 153,54 
Spanish 4% etock 344,475 344,475 544,475 344,475 o° 344,475 LIABILITIES, | 7 
Treasury bills.... 150,000 150,000 150,000 — 150,000 150,000 | Notes in circulat’n. 1,057,251 1,012,878 | 1,014,343 1,116,021 |+ 44,373 | 316,632 
LIAsiLiTiEs, { Deposits 36,451 36,573 29,337 9} 886 | 5,878 5,016 
Circulation ..... 4,239,714 4,286,831 4,292,460 6,314,790 — 47,117 1,901,550 7 ~ — 
Deposits... 1,090,516 1,982,160 1,076,413 1,183,838 8, 35¢ 477,500 | NATIONAL BANK OF ROUMANIA. 
p itted.) 
NATIONAL BANK OF GREECE. (000’s omitte 
Dec. 17. Dec. 10, Dec. 18, Week 
Dec. 13, Nov. 28, Dec. 13, | Previous Last 1921, i821, 1920, Movement 
1921, 192}, 1920. Return. Year, | ASSETS, Lei. Lei. Lei, Lei 
ASsETs, Drachme.| Drachme. Drachma. Drachme. Drachme. I ee ta 4,581,590 4,596,722 3,150,222 | — 15,132 
Gold and balance: Bilver, &c, 313 315 328 | — 2 
DE exvstansunnbe 1,371,160,713, 1,345,932,858 1,395,990,819) + 25,227,855 24,830,106 | Government loan........ 12,374,682 | 12,374,039 7,989,279 | + 645 
Government loans Other advances.......... 703,767 654,076 2,070,711 1691 
and securities ., 2,170,115,354 2,170,859,225 1,115,216,330,— 743,881 + 1054899024 LIABILITIES : 
Discounts and loans 687,446,212 679,345,672 633,002,511 8,100,540 54,443,701 | Notes in circulation...... 13,709,378 13,723,365 9,339,646 | — 13,98 
LIABILITIES, lO ene | 5,659,691 5,622,197 4,727,336 | + 1,494 
Notes in circulation! 2,121,177,700 2,130,134,199 1,490,$17,152) — 8,956,499 4 P ~ - 
overnment deposits; 152,116,879 142.340,757 160,320,826 + 9,776,122 
Private sight dep sits! 850,72 98,1 2¢ 834,984,339 729,052,478) + 15,313,787 7} SWISS NATIONAL BANK, 
Private deposits ati (000’s omitted.) 
fixed dates ....... 942,161,724 934,266,087 600,192,238 + 17,895,637 + 341.969,486 Jan. 23, Jan.14, | Jan. 7, Jan. 22,| Week’s | Position 
1922. 1922, 1922, 1921 Movement} May31,1914 
BANK OF JAPAN, ASSETS. Francs. Francs. | Francs. Francs. Francs. Frances 
(000’s omitted.) BOME....0000s000000 550,010 550,252 | 550,262 542,962 + 658; 171,17 
“ on peer Er eeeeiess 108.240 108,240 | 108,240 128.990 a 8.350 
Dec. 17, Dec. 10,| Dec. 3, | Dec. 18, Move Position | Darlehens-Kassen. 18,572 18,591 18,502 10,725 |—- 19 a> 
1921, 192] 1921. 1920, ment, Jne30,1914 | Assets & advances 339,459 389,655 361,658 345,004 — 50,196 103,000 
Assets, Yen Yen Yen. Yen. Yen. Yen. LIABILITIES. sete oes nas aE 
Gold and silver .. 1,264,733 1,265,542 | 1,265,813 1,192,576 — 809 221,320 | Notesin circulatn 873,495 909,149 947,556 899,745 — 35,654 275,925 
Discounte ........ 72,351 79,339 139,114 94,117 6,988 41.740 Deposits.......-.-- 180,185 207,042 142,43 155,131 — 26,857 33,750 
conpnene seeeeees 93,561 100,537 106,489 166,039 — 6,976 70,540 The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) 
Notes ee 1,205,338 1,167,196 | 1,232,988 1,144,910 38.142 362.270 shows that up to December 31, 1921, total issues ate Fr, 29,667,000, of which 
kenetesenens 205.3. 167,196 ,232,988 144,39 + 38,142 52,270 re 18.317 JAS 7 » Swiss Nati ie 
Gove. deposits .... 1,347,361 | 1384.2 1'354'702 11299932 36 928 87 340 Fr, 18,317,000 was held by the Swiss National Ban 
rivate deposits 33,986 46,359 842 51,025 — 12,373 11,440 | 
he = BANK OF SWEDEN. 
IMPERIAL BANK OF GERMANY. | (000’s omitted.) 
eee Jan.21, Jan. 14, Jan. 22,; Week's Year’s | May 2, 
$500's omitted.) 1922. 1922, 1921, |Movement|Movement 13/4. 
Jan. 14, Jan. 7, Jan. | Week's Position | ASSETS Kronor. Kronor, Kronor. Kronor. Kronor. Kronor 
1922 1922 1921, Movement. May 30,1914 | Gold .......ee-- 274,480 274,580 281,520 |— 1ce |— 7,040 104,918 
ASSETS Marks. Marks. Marks. Marks. Marks. | Balance abr. and ” 
Gold ......sesereee 995,392 995,39 1,091,555 — 3 1,313,240 foreign bills ..... 126,701 125,902 107.893 799 18,808 112,172 
ee 11,693 11,712 6,391 — 19 321,920 Swedish and for we 
Treasury notes .... 3,940,304 4,903,056 22,046,039 — 962,752 933,460 Gov. securities. . 15,623 15,623 12,696 a 2,927 32,465 
Bills discounted...._ 124,608,539 119,695,959 53,794,358 + 4,914,580 60,780 | Discountandloans, 529,342 531,196 | 528,485 |— 1,804 |+ 857 112,668 
»., LIABILITIES. | LIABILITIES. as 
Notes in circulation 112,593,937 113,159,872 66,546,702 — _ 545,935 2,013,860 | Notesin circulat’n 532,265 553,335 | 635,058 |— 21,070 |— 102,795 , 226,55 
SS ear 22,136,278 16,822,768 15,537,435 + 5,313,510 842,340 | Deposite at notice, 351,462 335,228 | 228,746 16.234 122,716 69,660 
Corrected figures. 
BANK OF ITALY. | 
(000’s omitted.) AUSTRIAN BANK, 
Dec. 20, | Dec. 10, | Dec.30, | Move) Position | _ —S————C@™_(#(sC‘éh omitted) 
1921, 1921, 1920, ment, May 31,1914 | Dee, 31, Dec, 23, Dec. 15, | Week's 
ASSETS, Lire. Lire. Lire. Lire. Lire. 1921, | 1921. 1921. Movement. 
Total Osh .....ccccccccecs 1,500,449 | 1,349,831 1,370,322 + 150,618 1,221,875 | ASSETS. Krone. Krone. Krone. Krone. 
Inland bills.............008 3,357,652 3,369,932 2,874,496 — 12,280 418,400 | Gold coin and bullion, bills 10,017 | 7,818 9,440 | + 2,198 
Foreign bills .............. _ 9,435 9,429 27,693 + 6 81,300 | Bilver COIN .......++++++++++- 5 | 5 5 
Advances to the Treasury 6,372,367 6,593,630 8,084,272 — 221,263 nil Bills discounted, warrante — 
Other advances............ 2,478,967 | 2,530,318 1,888,450 — 51,851 79,175 and drafts .. 29,373,661 | 23,907,105 22,345,073 | + 5,466,022 
BOCUEEMES cccccccccccccces 413,101 415,095 213,790 — 1,994 205,700 I oe ini eeie eee 666,614 | 675,872 643,208 | — 9,258 
. Laasinitizs, LiABILITIES ; 
Note circulation .......... 13,273,111 13,743,686 15,171,500 — 470,575 | 1,556,925 | Notesin circulation ........ 174,114,747 | 160,199,560 142,871,798 | + 13,915,187 
Deposits and drafts........ 1,727,174 1,497,217 1,758,071 + 229,957 193,975 DeROEES occccccscccccsoscces 6,951,279 | 20,946,02) 16,435,642 | — 13,994,74- 
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NATIONAL BANK OF BELGIUM. 
(000° ~ omitted. ) 





BANK OF FINLAND. 
(000’s omitted. ) 


| Position 









| Jan. 19, | | Jan. 12, Jan. 5, | Jan.20,, Move- | May 28, Des. 35, | Des. 15, | | Des. 35, Movement May3031¢ 
| 4922, 1922. 1922. 1921. ment. | 1914. AssETs. i en F mk F mk. F, mk F m 
pomeee, | Saunas. | Seutes. | Penne, | Pumas. | Peanes. | Fea FOIE woes eons wussessssees| 42625 | 42,695 | 42,625). 35,091 
Coin (gold | a@lance abroad and foreign 
d bullion) ....| 327,549 | 327,233 327,334 | 308,988 |+ 316 | 322,650 agli 
a 411,581 | 398,646 449,485 | 797,774 |+ 12,935 | 697,600 Finnish and Foreign Govern. — — 
LIABILITIES. 


Notes in circulatn .| 6315721 | | 6,342,304 6,335,012 | 6,241,399 \— 28,583 | 934,150 
Darrent accounts..| 665,588 | 610,724 675,598 | 1,078,075 + 54,864 | 112,125 


HUNGARIAN BANK. 
(000's omitted.) 


ment securities .........., 891,168 889,840 1,051,920 + 1,328 21,826 
Discounts and loans......... 516,197 485,990 264,419 + 30,207 105,151 
L1BILITIES, 

Notes in circulation ........| 1,346,366 | 1,333,563 1,351,024 |+ 12,803 123,942 
Deposits at notice .......... 148,667 133,091 80,352 |4+ 15,576 21,225 


BANK OF PORTUGAL. 





Jan. 7, Dec. 31, | Jan. 16, | Week's — ; . 
x 1922. 1921. 1922. | Movement, (000’s omitted.) 
ASSETS. rone. | Krone. | Krone. | Krone. io a “Dec. 28, | Dec. 2 Dec. 1 Dec. Week's 
Gold coin and bullion, bills 12,349 12,245 15,091 | + | Ysa.” oan.” 9a.” 1950.” Movement. 
lver COIN, HC... ~~. 00-06! 0 | -° ASSETS, | Escudos.| Escudos. Escudos. | Escudos, Escudos. 
Bills, warrants, drafts, &c | 23,624,086 | 23,859,239 24,055,405 | + 431,319 | Goin and bullion .. | 27,355 27,316 27,592 , 97,550 — 
A in couesehobneiuins | 1,155.518 1,158,398 1,148,210, — 7,308 | Of which gold .... | 8,577 8,577 8,577 8,577 o 
Other omnes seeetees tenes 5,204,696 3,186,400 | 514,128 — 170,568 | Balances abroad .. | 13,057 14,080 14,647 9,344 — 1,023 
IABILITIES, Discounts ........| | 131,032 121,475 121,063 142,713 | + 9,557 
Notes in circulation........| 25,109,135 25,174,941 25,470,835 | + 361,700 overnmentloans.. | 620,109 620,109 620,109 498.120 os 
DepositS ..-c+ees eecccccces| 2,138,174 2,239,914 | 2, 236, 063 | + 97,889 a LIABILITIES, a 
Crher liabilities............) 1,650,125 1,702,058 | 1,645,054 | — —_5.071_| Notes in circulation 722,754 712,405 707,214 605,491 | + 03m 
Deposits .......... 59,866 59,302 56,970 29,089 | + 
NATIONAL BANK OF DENMARK. opome nstece: = — = aneonee 
(000’s omitted.) NATIONAL BANK OF BULGARIA. 
— | Nov. 30, | Oct. 31, | Nov. 30,| Month’s | Position | _ ___(000’s omitted.) — 5 as 
921. | 1921, 1920. |Movement. May30,1914 April 30,{ Mar. 31, | Feb. 28, ~ Jan. 31, | | Nov. | Dee. 3, 
ASSETS, Kroner. Kroner. | Kroner. | Kroner. | Kroner, 1921, 1921, | 1921. 1921. Tsai. ; 1920, 
Coin and bullion .eccccccscces, 228,335 228,336 | 227,586 | — 1} AsseTs, Levs. Levs. | Levs. Levs. Levs. | Levs, 


76,644 
Loans and discounts .e.e.ee., 379,791 363,111 | “T5628 | ~ *> 16,680 | 88,470 


GOI sececcceeceees| 37,461 | 37,244) 37,150 | 37,032 | ones ca 
Debtors abroad..............| 13226 18909 13623/— 5683; 94108 | 


Bilver ......seeeee 24,396 20,723 | 16,876 16,890 16,910 






| | 
Hecurities ...ccecccccccccces 40,411 46,386 | 61,257 | 5,975 11,988 | Treasury notes ....; 216,700 244,535 | 258,899 | 263,735 | a | 268,671 
LIABILITIES, | | | | Bills discounted.... 7,002 7,034 | 7,088 | 7,185 | “a | 7,246 
Circulation...cccreccccccceee| 465,041 | 493,380 | 555,220| — 28,339) 157,266 LIABILITIES, | | | 
136,998 103,324 | 60,139} + 33,674 | 6,696 Notes in circulation 3,193,777 3 216,879 | 3,248,315 | 3,274,938 | — — 
36,998 | 103,324 | 60,139 | =i... 1,426,138 | 1,381,737 | 1,367,468 | 1,329,258 \ 1,236,438 


BANK OF NORWAY. 
(000’s omitted.) 


THE STATE SAYINGS AND CREDIT BANK oF LATYIA. 
Jan. 16, | Jan.7, | Jan. 15,_ : 


Week’s | Position 
























; 1922 1922. | 1921. | Movement! My31,1914 December 16, December 1, lWovemsber 16, Fortnight’s 
AssETs, Kroner. Kroner.  Kroner.| Kroner, ' Kroner. 1921. 1921. 1921. Movement. 
Coin and bullion—Gold ......| 147,293 147,293 | 147,290 oe | 44,224 ASSETS. Latvian Rbls, Latvian Rbls.' Latvian Rbls. Latvian Rbls. 
Balance abroad and foreign } Bi rn 120,445,955 123,118,634 91,198,484 — 2,672,679 
Bills cccccccccccccccccccces| 37,284 36,257 57,911 1,027 28,533 Poreign bank... ...cccce- 321,901,646 381,916,720 374,315,168 _— 60,015,074 
Norwegian & Foreign Govern- e Discounts and loans ... 165,161,575 370,873,394 391,498,306 — 205,711,819 
ment SCCUrItICS ......ceeee. 8,776 8,776 10,488 | ou ' 8,816 | Otherassets ............ 74,335,921 169,953,318 (+ 212,471,192 
Discounts and loans ........| 429,576 445.879 | 451,999 — 16,303 76,911 LIABILITIES, 286,808,113 
LIABILITIES, | CINE cccccecccesetccees eae 300,000,000 300,000,000 a 
Notesin circulation ....... 382,442 394,403 435,644 — 11,961 113,484 DE < ovccceckedenens 295,116,2 341,892,091 410,849,503 _— 46,775,838 
Deposits at notice cecececcce 119, 554 | 124 816 __121,644 a 5, 282 7,188 Other liabilitie aes 29¢ ,201,0 36 308,353,578 316,115,773 |\— 9,152,542 
New rules for issuing bank notes have been given by Statute of November 2, x 
a We are authoritatively informed that the right of issue of the Bank of —_ BANK OF _ESTHONIA. ’ cai aaa 
Norway is calculated at an amount of 250 million crowns above the stock of gold Nov. W, | Oct. 31, Dec. 31, Monthly 
and at present extraordinary additional amount of 50 million crowns from July 25, 1921. | 1921. 1920. Movement. 
1921, until further order, ASSETS. E. Marks. | E. Marks. E. Marks, | E. Marks. 
PIS civaceecsecscucews 542,493,106 | 307,256,714 66,743,939 + 35,236,391 
POLISH NATIONAL BANK. Discounts and loans ........ 1,397,925,8C5 | 1,267,295,858 564,738,756 | +130,629,946 
, ; LIABILITIES. | 
aa _ Os ommlened) Capival paid up ...+........ 250,000,000 | 250,000,000 10,000,000 i 
Dec. 31, | Nov. 30,| Oct. 31, | Sept.30,| Month’s | Reserve ..............--+--- 11,674,154 | 10,674,155 184,663 + 1,000,000 
1921, 1921. 1921. | 1921. |Movement, |} Notes in circulation ........ 350,000,000 | 250,000,000 aa + 100,000,000 
Polish Polish Polish | Polish Polish EE EER er 1 021, 017,110 | 976,595,597 | 565,448,243 + 44,421,510 
ASssETs, —. ay Marks. | Marks. Marks, er 
DR ccccccncvses cocccccccce ’ 22 | 20,200) 19,400) + 2,400 
DE snaiasnebes eeopassoess 42,600 42,200 | 41,600) 41,200; + "400 BANK OF CZECHO- ~SLOVAKIAN REPUBLIC. 
Foreign cola. annie anes “ A wm ante . 37, -200) + 17,800 epee __(000’s omitted.) polos 
oreign banks............ ee 115, 7,446,100 | 47,200} 1,623,400!+ 5,669,000 = ; ’ 
Advances to the Govt....... 221,000,000 213000000 | 193,500,000 178,000,000|+ 7,000, | 2% | Dee. 31 a i 
Private loans and discounts | 34,624,400/29,491,400 21,551,800 16,115,800|+ 5,133,000 F 7 vigaproae 
Other assets .......... eeeees 27,445,600 25,137,200 | 19,813,200 18,120,200) + 2,008,400 ASSETS. Cz. K, Cz. K, Cz. K, Ca, K, Cz, K, 
LIABILITIES, Liabilities of the Austro- | 
Notes in circulation ........ |229,537,600 207029100 182, 777,300. 1§2,800,000' + 22,508,500 Hungarian Bank to the | 
Government accounts ...... | 29.440,100 34,484,800 | 30,255,500; 23,764,000\— 5,044,700 Banking Office ............ 10,096,681 10,096,681 |10,096,638 | 9,522,254 me 
Other accounts ....... eeee+ | 19,573,900! .9,034,800 | 14,792,700) 16,330,000}+ 539,100 | Discounts and advances .... 3,796,716 4,078,390 | 4,225,852 | 4,026,994 |— 281,674 
I inns heehnaaiibiingaaion 2,867,700 68,900 | 68,900 68,900}+ 2,798,800 | Gold, silver, foreign bills and | 
Other liabilities ............ 15,872,600 17,210,700 | 16,977,500) 22,710,200|— 1,338,100 balance abroad ............ 1,044,559 1,113,525 | 1,084,921 oe — 68,966 
_ = ie | (ee 1,011,637 | 1,168,500 | 1,292,142 | 1,200,337 |— 156,863 


LIABILITIES, 


IMPERIAL BANK OF INDIA. State notes in circulation... . 11,471,211 (11,756,978 [12,129,573 |10,813,126 |\— 285,767 


(000’s omitted.) 





























. ee cee nainsesiniins 1,978,422 2,181,905 | 1,743,922 | 1,667,699 |— 203,483 
| Dec. 30, ; Dec. 23, | Dec. 16, | Dec.9, | Dec.2, | Week's | Other liabilities ............ 2,499,969 | 2,518.213 | 2,826,058 | 2,268,760 _— 18,253 
Aone oe. 7 —_ _ = cee * Resulting from bank notes, current accounts, Ex: shequer bills issued by the 
Govt. securities es 11,12:16 uL, 12,27 | 11,28,99 11,4057 10,88.36 S or Austro-Hungarian Bank and taken over by the Banking Office, 
Other securities. .. 32909 | 33,44 1,33,44 1,33,44 1,33,44 | — 85 
geome wc} 1ste7’43 | 1969102 | 2516647 25'45'03 | 268847 — 10159 | NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 
Cah credits ee eee} 25,25,83 | 24,3041 | 23,32,76 23,21,35 | 23,1565 + 95.42 (000’s omitted.) 
Inland bills .. —o 10,28,38 | 10,62,84 | 992,97 9.68.44 85047 — 34,46 - “i? - a = 
Foreign bills ...... "20l| 542) "516 4,00 385|- 3,41 Perea.” | asa” | 49m.” | “Seat” | movemen 
cccicsinsare 9 10 | 19 29 31 |— 1 a aa aa | woe) ee, | 
Dead stock ........ | 23893 | 23339 | 230,33 923,81 21785 + 554 | Gola lone ceeseeee. 74.204 74.179 74.2821 941781 + 35 
With ereeciewce’'| S075) Gotz) STIS | = 56,84) = 55.25 1+ 29,51 | Other coin and notes 19,065 18,901 19,031 19012 + 164 
Cath en || azssal | 13,4505 | 140708 | 1GGR19| 19sec |e 1nhg | Foreign credits...... 311,876 291,888 295,043 | 302,067 | + 19,988 
aetaceeors , | PN | TOT + TOTS | Bills... 0-eeeeeee- 559,000 580,938} 591,560 595,096 | — 21,938 
- > + ‘ 9 ee 
Subscribed capital ./ 11,2396 | 11,23,96 | 11.23.96 11,23,88 | 11,23,84 e — | a oe 
eee) See) oe) ee ee, oe °* Notes in circulation . 4,598,051 4,620,502 4,645,879 | 4,619,361 | — 22,451 
Reserve ......000- | Sot79} = S3L79 | = S9L79 | S9L79 | 591,79 “ State credits ........ %O10 370,100 | 370,100 | 370,100 
: ablic deposit coe “| 6,79,39 7,99,51 | 9,71,90 9,05,71 10,08,25 — 1,19,52 D ite 75.507 311,326 284,115 | 263,697 | + 17,180 
wer deposits ....| 64,90,62  64,45,27 | 67,8024 | 70,61,c7| 72,33,22|+ ‘47/35 | Deposite ...-.-.----- 2%, __3il, 7 63) _ 17,180 
\vans against secs.| 39,91 40.38 | 40,06 40,38 | 35,39 |— 47 
Sindries 189,45 | 1.26.35 | 1,226 | 1,20,17! 1,26,05 |+ 63,10 
: ~, Dee. 30, Dec. 23, Dec. 16, | Dec.9, | Dec. 2, | = LONDON RATES. eee 
= 1921. ig2l. ig2l. 1921. 1921, le s lw le tw le ile 
be above includes— £ £ £ £ £ Og Ae et os Sy N oa Ney Ng 
Veposits in London ........ 42,400 42,800 48,000 39,600 41,300 am | 3@ | am | ce | ae | eet ae 
Advances in London........ 344,500 336,800 335,700 335,000 299,400 a4 | a4} est) am, a | em | en 
"tac" ,at other banks in 69.992 — = = 2 < = — 
lS send snebbisionsant | 62,194 87,532 | 87,731 78,418 ' “i ae 
Sa —— ene Bank rate (reduced from 54% Nov. 3, 1%} %1% | %/1% 
- NATIONAL BANK OF EGYPT. ; 1 ecia segsecesnsssseeeeees ae 5 5 5 5 5 
, Mar = cae of discount — 
a | "60 days’ bankers’ drafts....... wef 38 | 389) S89) SRE SR BSH | 3H 
| Nov. W, | Oct. 31, by Month's Position | 3 months’ 0... ccccccccccccocccs | 33 | Std 2) SH4 a) Std 4 S44 Si 38 
1921, 1921, 1920. Movement, May 31,1914 4 months’ dO.......seereceeeeees 2g | & 33'S 344 | 3H 
., Assets. | gr fe | &e ke ge icc cccaceccceconvecs 332 4 33 2136 «138: % 3h) «| Sha | Ste 
Disks occnassncnas | oa 3,364 | 3,360 — 2 1,571 | Discount (Treasury Bills) :— 
Sovernment securities... | 59,994 41575 | 48847 |— 1,581 2,084 WIE. cc scvccencces iacdacder Be. Van See 2 aes ae Lae 2; 
Soran QJABILITIEG. | Loans :—Day today ........ 3 34] 344] 344'384,3 B3 43 8 
ote insirculation ..../ 34,722/ 35875 | 39445/— 1,153 2,400 Rela ncsantabhnereees | 3h | 3h 34 SRO R138) Sh 
*overnmeat deposits . 2,520 | 2,276 3.696 |+ 244 2.315 | Deposit allowances: Banks....... cool 3 3 3 5 3 3 3 
—St deposite a. 12,707 |__13,847 184i1 |— —:1,140/ _2,660 | Discount houses at call ....... eseee) 3 ts | 3 3 . as 3 
tn or of the Egyptian Government British Treasury Bills were deposited | Spee tie eastttereswereenns eae: toe inne ala 
of go 


3 Additional to those ‘offered by tender i in the preceding week. 
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Comparison with the previous weeks :— 


we 
Go 
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. 
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Sebo are 16 
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$8 
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Discount ...sccccee 6 oe 
Deposit........ coco BB ce 


e— Bank Rate —, 


i) 


Bank Bills. 


3 Months. 4 Months. 6 Months. 3 


; | % = .| 
3g 4 4 4 4 | 43 5 
4 4 4 4142 5 

| 32 ys 4 4 4/42 5 

13303 | SH 13h fh} 5 
34 & 3k 3 33 4 | 4 5 
3H, Og Se 33 mm 4h CO*S 
32 38 ve 38 4\/4 5 
38 3h 34 44 5 

| 38 3f 35 14 OS 

| 33 gS zg 3s B44 5 
33 33 iste 6/4 #5 
38 3t4 St 44 5 

IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate, 

% Changed. % 


July 21,1921 .. Gh .. 
Mer. 4 2 lew Bee 


OVERSEAS BANK RATES. 
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Trade Bills, 


Months. 4 Months. 6 Months 


"ales 

| 

1) 3 4 
2|5 4 
2|\5 
3|5 
+ 5 
2/5 
215 4 
3/5 6 
4/5 
ils 
Date 

Changed. 


June 23, 1921 
June 23, 192] 


o— Bank Rate— 


Changed. Changed. a 
Amsterdam .... July 1,1915 .. Nov. 4 1920 .. 6 
Athens ........ May 15,1920 .. July 28,1921 .. 
CS EEE Dec, 23,1914 .. 5 Aug. 16,1921 .. ef 
Brussels ....... - May 19,1921 .. 5 May 11,1920 .. 6 
Bucharest ...... Sept. 4, 1920 .. 6 ’ June 14,1919 .. 64 
Calcutta ........ Dec. 30,1921 .. 7 Stockholm ...... Oct. 19,1921 .. 53 
Christiania .... July 5,1921 .. ef Swiss Bank 
Copenhagen Nov. 5,1921 .. places ........ Aug. 11, 1921 .. 4 
Helsingfors - Nov. 81920 .. 9 ED - weneseees - Nov. 18,1919 .. 8 
DD. -seceepes Sept. 35,1920 .. 7 Vienna ....... - Nov, 29.1921 .. 7 
New York Fede- Warsaw ........ Sep., 1921.... 7 
ral Reserve .. Nov. 2,1921 .. 44 
RATES OF EXCHANGE. 
Rate, Rate, ? Rate, 
London on Usance Par, Jan. 28, Jan. 20, Jan. 27, 
1921. 1922. 1922. 
Paris eoceeee- francs to £1 TP 25°224 | 56 * 20-30 5207-12 5i°75-80 
ST, seoesees marks to £l 7 29°43 210 - 222 850 —853 857—862 
krone to £1 ?? 24°02 1225 —1275 | 13500-14000 14500 —16000 
PUREED cocces krone to £1 2.2. 24°02 275 —285 245—250 215—220 
Warsaw ...... P.marksto£l T.T. 20°43 | 2700—3900 | 13500-14000 13500—14500 
Bukarest . lei to £1 2.7. 25 224 | 265—270 550-570no0m 575—600 
Budapest .... kr. to £1 ™.T. | 24°02 °° 5000—3150 2900-3000 
Constantinople piastres to £ T.T. 110 | 565—585 665 —€85 635—665 
percosses levas to £1 27. | 25°224 270—290 625 600 
Belgrade...... dinas to £l 2.2. 25°228 | 130—135 305 315—350 
Amsterdam .. florin to £1 7.2. 12°107 | 11 * 40-43 1] + 54-55 1] «55-58 
Brussels .. ... francs to £1 T.T. | 25°224 53° 40-50 54° 30-35 54 * 08-13 
Christiania ..kronerto £1 | T.T. | 18159 20° 75-85 | 266-90  27°02.07 
Btockholm . kroner to £] 2.7 18°159 -17°55-6) | 16° 90-92 16 * 87-90 
Copenhagen ..'kroner to £1 T.T. | 18159) 20°0010 | 21° 03-05 21 * 25-30 
Helsingfors .. F.marksto£l) T.T, | 25°22 110-114 | 227—229 220—223 
Greece ...... drachmetog£]1; T.T, | 25°22§ | 503-513 95—97 96 —964 
Italy... . {lire to £1 T.T, | 25°224 | 1093—1053 | 963-972 | 953-955 
Switzerland . ./francs to £1 2.2. 25°22 24° 15-20 21 * 67-69 21 * 69-74 
lh ee pesetasto £1 | T.T, | 25°22 27°70-75 | 28° 26-28 28° 10-13 
SS ee pence toescu.! T.T. 533d  6—64 4—43 42-42 
Alexandria ..\piastres to £1) Sight 97} 973— 973 978 —978 97Z- 972 
New York ....|dollars to £1 | Cable | 4868 3°863-87 | 4+ 203-2 4 * 238-2 
Montrea! .dollars to £1 | Cable | 4°86 4* 30-32 4°443-45 | 4°434-448 
Buenos Ayres .|pence to dols.| T.T. | 47°58d 493—50 433 - x5 443-443 — 
Rio de Janeiro! pence to mils./90 days} 16 | 104, | Tp _— 
Montevideo ..|pence to dols.| T.T. 51 473483 414-413 42i—423 
Valparaiso .. pesos to £1 90 days) 13°33 8e8(a) 45°70 | 44°50: 
ED. eenenbse . |B ng.to Per.£1/90 days| Par 64% dis. 19%prem. = 
Calcutta ..../ster.to rupee} T.T. |) 10 to 1s 5$d-54d | ls3jd-3id | 1s3}4d-3ih4 
Bombay ...... ister. to rupee| TT, Gold 1s 53d-59d | 1s33d- 34 | Is3tad-3¢nd 
Madras ......|ster.to rupee T.T, |} Sown, 1s 534-5)d Is3zd-34d | Is3}4d-3¢8d 
Hong Kong ..|ster. to dollar)! T.T, ee 2s9 — 2s7d-2s73d | 28 74-28 72d 
Shanghai ....ster.totael | T.T, »- =| Se8d- 38544-3s7d | 38 6d-3s 7d 
Bingapore ..,.|ster.todollar| T,T. as3% ‘ag 4a 2s3jzi-34d | 2s39d-3Zd 
Yokohama ..jster.toyen | T.T, | 24°84 +2s 68d Gea | 202424- Saal 2s 2384-334 
Manila ......\ster. to dollar) T.T, | 24066 2s 53d-64d |+2s 2ed 2s 3d 
Mexico ......| pence to dols.| T.T, 33d-36d { 2nd — 294d | 274d-294d 





t Rate for previous day. 


(a) Pence to peso, 


RATES OF EXCHANGE, 


Rate, | Rate, 


(e) Saltens, 


Rate, Rate, 
New York on— A Jan. 27, | Jan. 12, Jan. 19, Jan. 26, 
*| 1921. 1922, 1922. 1922. 
London— | 
0 es ( 38275) 4°1825 417875 41937 
i chsoneeebe Dollars for £1 4°8666 } 38950! 4:2275 42250 4°2325 
Cheques ...... \ 38875) 4-2250 422125 42287 
a cheques Cents for 1 franc 19:30 7°22 4 810 8°19 81175 
Brussels ...... ,, |Cents for 1 franc 190 759 7°76 7°82 7°7750 
Switzerland ..,, (Cents for 1 franco 19°30 1600 (19°40 19°45 19°46 
i chesbsenes » |Cents for 1 lire 19 3730 | 4°35 4°37 4°40 
TD scpcasces » |Cents for 1 mark 23°85 1°8050) 0°54 0°5175) + 0°4875 
Vienna ........ » |Cents for 1 krone 20°26 0305 | 0350 *0325 0275 
Madrid ...... »» (Cents for 1 peseta 1930 15°95 | 14°98 14:99 15°04 
Amsterdam » |Cents for 1 guilder 40195 3405 | 3% 80 36°61 36°58 
Copenhagen .. ,,) (2700 |20°00 2005 | 2001 
Christiania » > ‘Cents for 1 kroner 26°80 18°95 | 15°70 S73 | 15°71 
Btockholm ..., ,,} {22°05 | 25°00 2500 | 25:00 
| eEueeeeed » \|Centsforldrachma’ 19°30 775 | 445 445 | 4°45 
Montreal’...... ,, Cents for Can. $1 100 | 90°00 | 94-75 94°87 | 95°32 
Yokohama .... ,, (Cents for 1 yen 49°85 48°90 47°55 4740 | 47-45 
Hong Kong.... ,, |Cents for H. Kong $ pe 5450 | 55°25 5475 | 55°30 
Shanghai ....,, Cents for] Shng. tael 7400 17500 | 14°50 | 74:00 
Calcutta ..... - » |Cents for 1 rupee ‘ 28°00 | 27°85 27°75 | 27°70 
Buenos Aires.. ,, |Gold pesos for $100 (10365 123-00 {13180 131-15 | 126-29 
Rio de Janeiro ,, (Cents for 1 milreis 3242 | 15°50 | 12°65 1240 | 858 
Valparaiso .... ,, |Cents for 1 peso 2060 | 1380 11925 1073 | lood 








Note—The rates for acceptances quoted above are selling rates, 
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CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


Jan. 27, Dec. 29, Jan. 5, Jan.12, Jan. 15, Jar 
1921. 1921. 1922, 1922. 1922. gon 
% %% % % % % 
Call money ....+..+-seeeesseess 7 eo 5 eo 5S os 34 oo 4 ww 4 
Time money(90 days’mixed coll) 64 .. 5 ee 5 a ee) eee 


Bank acceptances :— 
Members—eligible, 90 days 54 .. 44 «. 44 «- 4 o- 4 so: 
Non-mem.—eligible,90 days 6 .. 44 «o 44 of 48 « 4 .. 4 
Ineligible, 90 days.......... Teh co |] co |] of BH oe | 4 

Commercial accept.,90days .. 8 os © eo 5 oo 5 oo + 


CENTRAL AMERICAN EXCHANGE RATES 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— — 





Country. (ParValue, Usance, Year,1922. Rate, 
Bouador ..........+. Sucresto £l ...., 1000 Sight London Jan. 21 17°40 
Venezuela .......... Bolivares to £1... 25°25 8 Jan. 19 23:99 
Colombia (Bogota) ..Dollars to £2 . 100 " | Jan. 24 98 
Nicaragua .........- Cordobas to £1 .. 48665 8 | Jan. ll 415 
San Salvador........) Colones to £1.... 373 Jan. 26 8:50 
Guatemala .......... Pesos to £l...... 90°23 Jan. 21 | 23375 
Coste Rick.....ccce- Colones to £l....| 10°45 8 Dec.23,21 17°85 
Bolivia............-. ypencetoBoliviano’ 19°20 * Dec.10,21) 133 

RATES OF EXCHANGE ON GERMANY. 

| P | Rate, Rate, | Rate. | Rate, 
| revel, Jan. 27, | Jan. 12, Jan. 19,|Jan. 26, 

| evel) 192]. | 1922. | 1922 | 1922, 

Amsterdam ......|Florins to 100 marks) 5926 | 5-40 | 150 | 143 | 1:39 

Switzerland ...... |France to 100 marks) 123°45 | = . 2°85 2714 | 260 
Copenhagen 2°764 2°63 2°49 
Stockholm .... \Kroner to 100 marks 88°88 3 8 3 222 | 241 | 1:99 
Christiania ...... 3° 85 3543 335 3°26 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below: — 
































teval on | Rates, Jan. 7, 1922. Rates, Jan. 14, 1922, 
Buying. Selling. Buying. | Se lling. 
London (cheque) .... £1 1,520 1,525 1,510 1,520 
New York a. Seine $1 365 368 307 360 
Berlin es a 100 Rmk 200 205 216 215 
Helsingfors 90 100 Fmk 675 685 660 675 
Stockholm ee 100 Kr 9,000 9,100 8,900 8,950 
Copenhagen ~ sane 100 Kr 7,300 7,350 7,150 7,200 
Paris - eee 100 Fr 2,900 2,925 2,925 2,950 
Amsterdam . 100 Hf. 15,400 13,450 13,150 13,200 
Riga “A 100 Lrbl 140 150 140 150 
LATVIAN EXCHANGE RATES 
Nov. 30,1921.| Dec. 20, 1921 Dec 192] 
Rigaon— | = I = S 
ainialseia oa 
London........} Latvian roubles for £l...... 1,000! 1,020; 1,000 1,020, 1,000 1,02 
New York .... os 9 a iiceeses| 2 ee 236 242 42363 2423 
od ne j 9 oe » 100 frs 1,725; 1,77 1,925, 1,975 1,900 1,98 
Stockholm ....4 es e »» 100 kr...| 5,900) 6,000; 5,925 6,025; 6,025 6,125 
Copenhagen .. a raf »» 100 kr...! 4,675) 4,775 4,925) 5,025, 4,775, 4,875 
Christiania ....! o 9° », 100 kr...| 3,550) 3,650 3,675, 3,775 3,800 3,90 
Amsterdam .. ee * »» LOO hfi.., 8,925) 9,075) 8,725 8,875; 8,200 8,350 
PR  <ocsence ° 3 », 100 rmk. 84 9 123 133 122 132 
Helsingfors 9 e », 100 fmk. 428 438; 464 474 464 474 
Reval ........ a » «= gp LOOemk.| 65 C}CCS’UC (Gs CSD:—CiaT!:C*STS 
Warsaw .... o * », 100pmk. 9 it) 10 1) 10 ll 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South | Africa, 


| Union of South Africa. 
| 


From December 9, 1921. F rom December } 10, 1921, 


| London on South Africa. South Africa on London. 


Buying. 








Belling. Buying. Selling. 

1 | t (a) 
rT. | coccccccccccccccocce - l4%prem.| 14% dis 4% dis. 
Demand ...ssecceesecess par 12% prem, 2 2 oo 18% 80 9% wp 
WD daye ...c-ccecceecees % dis. *14% prem. 2 - | a 
60 days .... lg % w *4% prem.| 34% ,, 14% “8 
QO GMS .cccccseceeeeees SS ow * &% prem. | 44% 14% ws 
120 days ..... ccccccccces 2 % 9 *2% prem. 53% A 


¢ Plus ad valorem stamp duty. (a) No discount allowed on sales of T.Ts. or 
demand drafts under £100. 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AvsTRALIA AND Dourmon 0! oF New Zzaranp, 


London on Australia end Australia and New Zealand 











New Zealand. on London 
Buying. Selling. Buying. Selling. 
Aus- Ne w Aus- New Aus- New Aus- | New 
tralia. Zeal’nd. tralia. Zeal’nd. tralia. |Zeal’nd. tralia. Zes! DG 
2.2. eee eeeeeee ** ef ** *e. e — oo 
Bight ..ccccccce| co ee ee ee ee ee ** oe 
PR isos sense c oe 933 994 | 1003 1034 102 
Ondemand..... 9% par jar 10 100 101g 101 
3O days ....... 9% a si yey 995 101 101 
60 days ...... vied et 99 99 1004 
90 days .... ae os 984 ss | 1m 1 
SP NES weavers] ce oo | op ee 98 97 994 ” 


a nc aie 
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INDIAN TREASURY BILLS. 


March 31, Jan. 21, 
1921, 1922. 
Rs. Rs. 
Outstanding with public eeeeereees 43,67,10,000 eece 45,34,05,000 
In paper currency TFESCVE.cccccscce 61,26,00,000 eevee 62,26,00,000 


Total ..csscecececeeeeees 104,93,10,000 «42. 107,60,05,000 


India Office, January 26, 1922, 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended January 25, 1922, the 
stock of coin and bullion show an increase of £2,919, com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 





Gold Imported into the United Gold Exported from the United 














Kingdom Kingdom. 
— Week | Week 
Countries from which | Ended Countries to which | Ended 
Consigned. | Jan. 25, Exported. | Jan. 25, 
| 1922, 1522. 
| £ i £ 
eee (clan aa heiaeweepar | 12600 || United States ....<.0<.:000000. | 29,500 
British South Africa ........ 1,152,506 | Other Countries...........0. | 784 
Straits Settlements ...,......| 2,287 || Straits Settlements .......... | 117,065 
SY IE so scckwretes.4eee.e | 429,050 
Total value of imports of} —— Total declared value of ex-|———_——_ 
ee er gies | 1,156,393 ports registered inthe week| 576,399 








Messrs Samuel Montagu and Co, write on January 26th as 
follows — 


GOLD. 


The Bank of England gold reserve against its note issue is 
‘126,621,160, as compared with £,126,618,780 last week. A 
air amount of gold came on offer and was taken chiefly for 
the United States of America. India and the Continent were 
small buyers. No news has been received as to arrivals of gold 
in New York since those reported in our last issue. 


* 


— 


SILVER. 
There has been some continuance of Indian demand for 
prompt shipment. This came upon a market somewhat de- 


oleted of spot supplies owing to the large shipment made last 
week, and the cash price rose to 35d on the 24th instant, but 
the quotation for two months has lagged behind. China has 
bought and sold on different days for forward delivery, and the 


LONDON OFFICE: 20, BIRCHIN LANE, E.C.3. 
MANAGER—J. J. MEAGHER. 
SUB-MANAGER—J. F. BEDFORD. 








LIABILITIES. 
8. d. £ 8. 
Capital, Nominal om a a aa a 10,000,000 0 0 
viz.:—1,800,000 **A’’ Shares of £5 each, anid —————— 
1,000,000 ‘*B”’ Shares of £1 each. 
Capital Issued, £8,125,000, viz.:— 
1,562,500 £5 **A’’ Shares, £1 paid “a «» 1,562,500 0 0 
312,500 £1 “‘B” Shares oa ee ee ee 312,500 0 0 
——_——_—— 1, 875,000 0 0 
Reserve Fund .. ai ws os oe oe 1,100,000 0 0 
Unpaid Dividends ne a oe om oe 2,069 13 9 
Dividend, December, 1921 .. ee ee oo St ae 8 
——— +3=—1119,257 3D 
Balance of Profit and Loss carried forward .. 30,086 5 7 


3,124,343 9 4 


Current, Deposit, and other Accounts .. ‘ 39,917,597 17 7 


Liabilities for Acceptances, Endorsements, &c., 


as per Contra... 1,243,846 14 7 





£44,285,788 1 6 
ee ee ee 








D 


as shown bv the Books of the Company. 
MancHeEstTer, 12th January, 1922. 


WILLIAMS DEACON’S B 


BALANCE SHEET, DECEMBER 3lst, 1921. 


a. | 


REPORT OF THE AUDITORS. 

WE REPORT TO THE SHAREHOLDERS that we have examined the Accounts and verified the Cach in hand at the Head Office, the London Office, 
and at the principal Branch Offices, the Balances with the Bank of England, Cheques on other Banks, Money at Call and Short Notice, and Bills Discounted. 
We have also verified the Investments of the Bank, and have compared the Balance Sheet in detail with the Books at the Head Office and with the Certified 
Returns from Branches, and have obtained all the information and explanations we have required. 


Indian bazaars have also sold for the same period. The 
Continent has been a moderate seller. Rumours have come 
from India as to the possibility of an import duty being re- 
imposed upon silver. The duty was at the rate of 4 annas the 
ounce at the time of its removal in February, 1920. In recent 
years some very large shipments of silver have been made 
from San Francisco to the East. The following details as to 
such cargoes have been obtained by the courtesy of New York 
friends from the San Francisco Customs authorities. The 
value of the second mentioned consignment doubtless consti- 
tuted a world record on any one ship :— 


BEFORE the PassaGE of the Pittman 
Cleared April 6, 1918. 


Ounces. 


owe SOURIS .. 


ACT. 
Value. 


$ 
To India—U.S. Mint, silver bars . 2,002,105 


,, China—Other ’ eosee | «8S610516 .. 2452264 
Total ....ccsececeeceeee 4,612,621 .. 4,434,369 
AFTER the PassaGe of the Prrrman Act, 
Cleared December 5, 1918. Value. 
Ounces. $ 
To India—U:S. Mint, silver bars .... 13,495,601 .. 13,495,601 


Out of a total value of Rs 157,310,254 in silver received between 
January 1 and November 30, 1921, at Bombay and Calcutta, 
London contributed about 55 per cent., Shanghai about 11 per 
cent., Basrah about 9 per cent., and New York about 8 per 
cent. The large proportion from Basrah suggests some con- 
nection with Russia as a source of supply. 


INDIAN CURRENCY RETURNS, 
(In Lacs of Rupees.) 


Dee. 31, Jan. 7, Jan. 15, 

1921. 1922. 1922. 
Notes in circulation .........se. 17,253 .. 17,307 .. 17,291 
Silver coin and bullionin India... 7,397 °* 7,351 .. 17,335 
Silver coin and bullion out of India at ea ai wa at 
Gold coin and bullionin India.... 2432 .. 2432 .. 2,432 
Gold coin and bullion out of India — wa a a 
Securities (Indian Government) ... 6,840 .. 6939 -°* 6,939 
Securities (British Government) .. SBF ec 585 ee 585 


The coinage during the week ending 15th instant amounted to 
one lac of rupees in silver coin. The stock in Shanghai on the 
21st instant consisted of about 33,600,000 ounces in sycee, 
22,300,000 dollars, and 1,410 silver bars, as compared with 
about 33,000,000 ounces in sycee, 22,000,000 dollars, and 1,300 


silver bars on the 14th instant. 


LIMITED. 


MANCHESTER OFFICE: MOSLEY STREET. 
MANAGER—H. BRADBURN. 
SECRETARY—E. A. WILLIAMS. 





AND 156 OTHER OFFICES in LONDON, LANCASHIRE, YORKSHIRE, CHESHIRE, DERBYSHIRE, 
and STAFFORDSHIRE. 





ASSETS. 

8. d. 

Coin, Bank and Currency Notes, and Balances with the Bank 
of England .. sa a a “a “ wa os 5,465,311 5 8 

Balances with, and Cheques in course of collection on other 
Banks in the United Kingdom 1,757,241 0 9 
Money at Cal! and Short Notice ae = “e 4,930,830 15 3 
Bills Discounted .. et oe ace os in ee 5,749,534 19 2 
British Government Securities. . =e as a 4 . 4,609,003 2 3 
English Railway and Municipal Stocks, and other Investments 1,137,794 17 7 
23,649,716 O 8 
Advances to Customers and cther Accounts «+ 18,745,747 O 8 
Bank Premises Account .. ae ae ee wa my 646,478 5 7 

Liabilities of Customers for Acceptances, Endorsements, &c., 
as per Contra ee oe ee oe oo . 1,243,846 14 7 


£44,285,788 1 6 





In our opinion the above Balance Sheet is properly drawn 


Up, s0 as to exhibit a true and correct view of the state of the Company’s affairs, according to the best of our information and the explanatiens given to us, and 


ASHWORTH, MOSLEY & CO., Chartered Accountants, AvcDITORs. 


THE BANK IS PREPARED TO ACT AS TRUSTEE UNDER WILLS, SETTLEMENTS, DEBENTURES, 
TRUSTS, Etc. 





PASS BOOKS GIVEN. 





SPECIAL TRUSTEE DEPARTMENTS AT LONDON AND MANCHESTER. 
SMALL ACCOUNTS OPENED FOR SAVINGS AT ALL OFFICES OF THE BANK. 


INTEREST ALLOWED. 
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GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in aan yous are as below :— 























Gold, Bilver. Silver, 
1922, Pp Cash, | Forward, | Date, Cash, 
O oe Per Per Per 
unce. | Ounce. Ounce. Ounce, 
s 4d d d a 
i oe 97 6 343 344 Jan. 27,1916 2635 
23... 97 9 43 344 26,1917 37x45 
BF os 97 7 35 34° 25, 1918 438 
25 os 97 6 35 342 25,1919 4&% 
oe 97 5 35 344 23, 1920 79: 
27...| 97 4 34; 34h 4 21,1921 40 


NOTICES. 


The London Joint City and Midland Bank, Limited, announce 
the opening of new branches at Market place, Dursley (Glos.) ; 
High street, Melksham (Wilts.); 49 High Holborn, London, 
W.C.1. (Mr W. H. Slater, manager), and George street, Nails- 
worth, Stroud, Glos. Additional offices are also open at Bar- 
ford areas and Bridge street, Wellesbourne (Warwick). 
The Midlind Bank now has over 1,600 offices open for business 
in England and Wales. 


Lloyds Bank, Limited, announce that a branch is now open at 
31 Church street, Stoke-on-Trent, under the management of Mr 
E. E. Wilshaw. 

A branch of the Bank of Liverpool and Martins, Limited, will 
be opened on Wednesday, February rst, at 2 Moor street, 
Ormskirk, Lancashire, under the management of Mr E. 
White. 

The Right Honourable Sir Frederick John Dealtry Lugard, 


G.C.M.G., C.B., D.S O., has been appointed as a director to the 
court of the Colonial Bank. 


The business of the Bank of Queensland, Limited, 4 Queen 
Victoria street, E.C., will be taken over by the National Bank of 
Australasia, Limited, 7 Lothbury, London, E.C. 2, at close of | 
business on January 31, 1922. 

The Bank of Adelaide have opened a branch at Collie, Western 
Australia. 


The Banco Espanol Del Rio De La Plata have established a 
branch in Antwerp, at 26 Longue Rue de l'Hopital, which was 
opened for business on January 26th. 





MINING OUTPUT STATISTICS FOR DECEMBER, 1921. 























Tons 
Crashed. Gold Recovered, 
as i3e Value, Profit, 
— | = Md 
Mill. 26 Mill | 25 Total. 
oF oF 
queen - — | — ———— | | 
Gold. Tons. | Tons.| Ozs.| Ozs Ozs. | & Z 
Jumbo—Tip Top ......... 1,350 “ se : 471 ~~“ 515 
London and Rhodesian... 3,932 = _ s o | 3,847 = 
Mexican of F1 Oro ...... 13,130 . - $180,100 $38,110 
Ouro Preto (Brazil 7,200 2,600 12,309 ee 
Output. Other Notes in Return, 
Coal Tons. 
Chinese Fngineering 63.65 Week ended January 14th. 
eet Hemt ...cccccccceces 1,985 Week ended January 2lst. 
Witbank . 1,489 ae 


Broken Hitt Sovrns.—Output for four weeks ended Dec. 3rd :—10,710 tons of 
crude ore were treated, assaying 15°3 per cent, pb., 6°9 ozs ag. and 13°7 per cent. zn., 
producing 2,039 tons concentrates, assaying 674 per cent. pb., 23°8 ozs ag. and 7°8 
percent. zn. Of the foregoing, 1,759 toms came from the lead concentrating mill, 
assaying 68°2 per cent. pb., 214 ozs ag. and 77 per cent. zn., and 280 tons were 
produced from current slime, assaying 62°2 per cent pb., 387 ozs ag. and 83 per 
cent. zn. 10,698 tons of dump slime were treated, assaying 11°0 per cent. pb., 6°7 
ozs ag. and 13:0 per cent. zn., and produced 1,549 tons concentrates, assaying 444 
per cent. pb , 33°7 ozs ag. and 175 percent. zn. The despatches of zincy tailings 
were :—To Zinc Corporation, 26,785 tons net. To Amalgamated Zinc (De Bavays), 
5,885 tons net. 


SutpHipe Corporation.—During the six weeks ended Dec. 31, 1921, 11,797 tons 
of ore and 2,266 tons of slimes were milled at the Central Mine, producing 2,3%4 
tons of leady concentrates (including 249 tons from the de leading plant), which 
assayed 46 ozs silver, 69 per cent. lead, together with 4,282 tons zinc concentrates, 
assaying 12 ozs silver, 8 per cent. lead, 47 per cent. zinc per ton. At Cockle Creek 
2,976 tons of lead concentrates and purchased ores were smelted, producing 1,787 
tons lead builion for treatment in the refinery. The refinery products for the 
same period were 1,422 tons soft lead, 158,787 ozs silver, and 914 ozs gold. 








OIL OUTPUTS. 


ee 


UNITED BRITISH OILFIELDS OF TRINIDAD, LimITED.—Combined 
production for the week ending Wednesday, January 18, 1922 
amounted to 


o21 tons, 


COMPANY 


NEWS. 


DIVIDEND ANNOUNCEMENTS. 


Name of Company. 


Banks. | 

Banco Espanol del Rio de la Plate 
Bank of Montreal see 
British Mutual Banking 
Canadian Bank of Commerce 
Farmers’ Loan and Trust, N.Y 
Isle of Man Banking... 
Merchants Bank of Canada 
Union of Canada.. : 

Insurance. 
Colonial M .tual Fire ..... 
Queensland 


Mining. 

Deebook Dredging ..... pesescoel 

Raiiways 
Belfast and County Down ......] 
Isle of Wight, Defd. ........... 
Lanc e and Yorkshire .. 
Rohilkund and Kumaon 
Sheffield District...... 

Tea and Rubber. 

Assam Co. 

Assam Fronti er Tea, ’ Pref... 
Sungei Krian Rubber ......... 
Other Companies. 

A. F. Stoddard and Oo.......... 
Allen Liversidge, Limited 


ashi 


Anglo-Argentine Tramways, Pr{f.2/9 p.s. 


Antrim Iron Ore....... dat 
Ashton Brothers and Co........ 
Australian Bank of Commerce .. 
Bon Marché, 
Birmingham Gt. West. Arcade. 
Bradford Fixchange ........ 
British and Allied Investmer ats. 
British Investment Trust, Defd 
SE. Es cue rencesenses 
Chadburns (Ship) Telegraph 
Charter Trust aud Agency .. 


: ‘ity of Buenos Ayres Trams .... 
‘ity of London Brewery .... 

C onsett Spanish Ore ........ 

Cowling Spinning ee 

Bs We SUEY < cccnccecccserecoces 


Fore Street Warehouse 
Guardian Investment Trust, Pef. 
Heckmondwike Manufacturing 
Houider Lire 

ee Te 
Hunter, Barr, and Co. ..... 
Imperial Tobacco Company 
Ingersoll-Rand ...........:.. 

J. F. and H. Roberts... +s 

J. Hetherington and Sons . 
Jones’ Sewing Machine, Pref. 
Kirkstall Brewery .......... 
Lanarkshire Tramways 

L. and J. Weber and ee 
Lanston Monotype ..... 
Leicester Real Property 
Lily Spinning 
Lister and Co.... 
Liverpool Daily P ost. 

Do bonus senaue 
Liverpool Grain St rage tains 
London and Edinburgh Ship pping 
Lotus, Ltd own ; 
Manchester Corn E xchange “ 
Maple and Co, .......... 
MeIntyre, Hogg, Marsh, and. Co 
Merchants Warehousing. . 
Montreal Light, &c., Cons.. ~ 
Montreal Light, &c., Co..... 
Mortgage of the River Plate . 
Mutual Tontine, Westminster: 

Chambers ..... 

N. of Seotland C anadian Mtge. 
Nort hern Trust . 
North Queensland Mortga 
Richard Lunt and Co. 
River Plate and General Invest 

ment, Defd. .. 
cottish Motor Traction 
Scott, Son, and Co......... 
Tonge Vale Spinning, **A”’ 

pe “3” 


LR 


Vulcan Spinning and Manufg. . 


Wagon Finance .. 

William Murray and Cc Dicenesen 

Yorkshire Riy. Waggon, £2 _ 
DORE oc cccsss oe 

York Waterworks, Ord 


Rate % Pras Annum, except where, Div dend 
marked %, or stated in Cash. for Whole 
* Interim + Fina! div, Years 
a “ of Method Lat’st Pre. 
y- of Y 
Final. ment. Payment. 8.) Vio 
$3ps.*|Jan. 22 Less tax = oa 
3% /|Mar. a - a 
a >. Less tax 10 9 
3% iMar. 1} ies 
59 Feb. ] oe 
20k I 85% 22h rh 
a) 14% | Feb. 1 ee ; 
24% |Mar. 1 * 
5%, 4 & bon us 24%) .. ; 123 124 
2/ p.s. (& bonus /6 p.s.) a a 
1/9 ps.'iteb. 18 Less tax 15 ] 
59 se ° 10 ] 
6ps. |Feb. 2 . 
5 . 5 6} 
s ae 24 
| 3%t ; Less tax 4 43 
4°, 1(& bionus 2% ( Less tax 3/6 in £ li l 
2% | 33) 38 
73%* |Feb. 14 Less tax ‘ 
3 %* Jan ) ee ee 
6 feb. 15 Less tax (for 1920! and '192) 
4/ p.s.. (Feb. 2 Less tax oe 
10! - Less tax (b)10 128 
Feb. 14 Less tax 6/ in £ (ar'r stoJn e, 1917 
2/ p.s. Less tax l 
24% a Tax free 5 17 
7* \jJan, 31 ‘ 
8 Feb. 16 Less tax es 
15/4#p.s.|\Feb. 1 Tax free - 
~*~ a Less tax 10 10 
10 Feb. 1 Less tax 
84%! ‘ 15 15 
5% \(arrears ) “ ‘ 
oe Mar. 2 Less tax ) 3s 3 
1/3 p.s.t/Peb. 15 Less tax 5 5 
15% ; Less tax 20 25 
l/ p.s.*|Feb, 1 _ : ws 
5" ; Less tax ee - 
24%,+ | § 7 
25% + - , § > 
5% Less tax | 7h 7h 
ss ia | Th 
ie Tax free : 2 10 
2) p.s.! ee 
6 Less tax. | 6 10 
10 %+ \& bonu 3 /6 p.s.) Tax free 17h 17h 
24% jJan. 3) ® : 
Tat 2° |} Th 12} 
‘ sig Less tax oer ; 
6 “ Less tax | oe 
10 Feb. 1 Less tax es 
644 53 
10%! 15 as 
4%,+ ais i 6 8 
3% Less tax 53 
3 p.s.! i Bi 
5% t a Less tax 7% 7k 
63% ¥ Less tax va 
H ~ Tax tree | 175 
4%, | 6 6 
5/ p.s."'\Jan. 31 Tax free —_ . 
5 ; i 6 7 
34°%+ ‘\&bonus 2%) Less tax | 8 ; 
5 7h 174 
| 7 15 
6 Feb. 1 ee ° 
1} i\Feb. 15 ee ° 
2 Feb. 1 « 
9 %t - Less tax 15 15 
24%/\Feb. 28 Less tax 5 . 
824+ |\Xbonus 24%) Less tax a. 
Sts oe ; , 10 10 
5% &bonus 24%) Tax free ate a 
124+ ee 10 12 
6™,} oe 10 103 
Tax free 10 
7h «610 
5/ ps 
2/ p.s. 
; in 10 
82% a Less tax 133) 12 
o evo 2 Less tax . 
p.s. el 9 ° 
l/ ps. ‘ 9 : 
10 Feb 3 
7 Fet 3 


Do New Shares 


This dividend is approximately equivalent to the quarte 


chants Bank shareholders will 


receive in ordinary 


ure 


rly returns the Mer- 
course in fut 


after t 


exchange their shares for Bank of Montreal shares under the agreement now 


be ‘fore the shareholders, 


British Dyesturrs Corporation announce that owing to the depression in 
textile and other colour-consuming trades, and the heavy fall in stock values, 


(b) Increased capital. 


the 
the 


trading results are snch as do not permit of any payment in respect of preference 


dividend for this period, 


Consetr lh 
‘ 


Preference dividend will be pai 


EXLTRINGHAMS announce the 


dividend on the preference shares 


impossibility of 


paying at present any 


»v.—Company is not paying interim dividend on ordinary sharcs- 
ias usual. 


further 


Ricnarps, LIMITED, announce that this is the first time the company has in¢ red 
a lose, and it is the first occasion it has failed to pay a dividend on the ordinary 
capital, The rate last time was 26% per cent., and during the war period it wa 
334 per cent. 
Sun Lirr Ass Rance.— Anticipate that in the absence of unforeseen circum 
| stances they will be able todeclare half-yearly dividends (inclusive of bonus) 0! 
+ | 12s 6d per share, free of tax, payable July lst next, and on expiry of each subse 
» quent half-year until January 1, 


1927, inclusive. 


Breco 
Great ¢ 
Great F 
Great d 
Great \ 
Hull an 
Do D 
Londor 
Londor 








I! 
Assam 
Barsi [ 
Bengal 
Bengal 
Bomba 
Burma 
Delhi,1 
East In 
G. Indi 
Madras 
Rohilk 
Do L 
Bouth J 
Stha, P 

Arg 
Argent 
Argent 
B, A. a 
B,A.G 


B.A. Vi 


Buenos 
Centra: 
Cordob 
Entre | 
Bra 
Brazil 
o We 
e0po). 
San Pa 
State o 
Chile 
Antofa, 
Arauco 
Nitrate 
Peruvi: 
Taltal . 


( 
Havan: 
United 


Ure 
Centra! 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


— — 


RAILWAYS OF THE UNITED KINGDOM. CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS, 


} { i ~ 


Week Ended Jan.22,1922.) 






















































































| 
Aggregate 3 Weeks 1922. : Receipts for “Ie or |Aggreg’te 
Rasiial ae 7 Name, | Period. Ending.) wroek or Month. Deo, Receipte, |12° or Dec. 
\Open. Passen- Goods, Total | Passen-| Goods, — Algoma Cent, & a a ae ee | a 
gers,&c. ce. Week, | Se?3.te.) ke. ceipts. Hudson Bay) 5mths Nov. 30) Gross +$164,975|— 187,432 994,594}— 616,892 
le an A on a tacea aN ae ae - ies Conese a 2 Jan. 21{ .. $875, -100|— 275,600! 2,703600iI— 778,900 
— | Oana lan Ntn* ll mths Nov. 30; Gross $6.977,300) — 625,400) 63,619,9 4,576,107 
son and Merthyr ....) 60 “ous 5.931 $945 2915 ‘77 14,632 | Canadian Pac.’ Sweeks Jan. 21) .. 2,514.000|— 582,000 7564000 2,211,000 
Drea Contral (H) ...0-20- 838 | 38,900 118,690 1,882,008; 127,200) 337-20°[5,586,008 | Canadian Peo.* 11 mths |Nov. 30] { Gross) $18,782,000|—6,011,°001177 266/000 18,771,000 
Great Eastern (1) --.-++.. 1,2073/ 91,700, 98,000, 189,700, 285,500, 288,100) 574,628 | 1 a munk | 3weeks!J al © et $3.672,000|— 01,000 52,284,000 + 353,000 
Great Northern (t) ...... 1,050 | 78,500, 145,00) 223,500, 236,200) 409,000) 615,000 “* | Jan. é £350,785) + 81,7 W858) + 121,639 
Gasnk WOMUED .0.s00e00s 2,964 | 230,000 288,000 518,000; 697.000} 829,000'1,526,000 | rand Trank..| 3 mths Mar. 31) { Gross £1,278,700|+ 95,900 3,772,200/+ 593,200 
; a Darneley enna 92 699) 18,286 18,985] 1,973, 52,435) 54,400 : , 1 Net £122,900|+ 68,400 91,400!+ 306,500 
= See ceipts 7489 19,7 773 | Temiscouta ... Imth |Nov. 30: Gross 31.105) ae 
0 West coon (oat 3.00 6,000 724'000. 885,000 7,0¢ Ss es : 
Mary vd Carlisle (t) 422) 1155, 1.329 «2.484, 3,590) 3,802 T392 
efetropolitan (t) .0...0.. 79 33,745, 3,858 37,586, 101,134) 12,792 113,996 
58 000; 318,000 466,0 450,000 914,000)1,364, . 
Oe saprsgenre or AES | SO) ee Oe eee cae OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 
stern (t) ...... 1,753 | 102,700\ 192,200 294,900} 317,900! 527,800} 845,700 g ; acta’ me! 
MMOD 2cccccce 16 5,329 2,70 15,923 16,285; 28,885) 45,168 a mae Gross Receipts | 
noes eeecws 5 2,92; 9.529 32,453; 9,177, 26,926; 36,103 be & & for Week or Total Gross 
eeiacena al 123 8,109, 22,032) 20,151) 26.113) 61,955, 88,068 Name, Period.) 35 23 ___ Month. _| Receipts. — 
GO. ss. es 5, 286 — 5,80 S 23 
1 E.R. (t) 199.639} 625,039 4) as 1920-21. + or— oe — | 1920-21, + or— 
Lou, and Sub. Group (t)..;_ .. 4 a 42,557) i es 135,947 | Beira and Mashona. — ao a ee ae 
TMM <cucnevnaes soe 11,097 | 52,900 83,100 136,000, 177,600 201900 379,500 | and... sa cso 1 mth Oct. 31) 810 103,174 + 17,950) : * 
ssgow and S.-W. (t)....| 476 | 21,600 33,000 53,600} 75,100 85,100 160,200 | mid. of W. Aust. .... 5 mths Nov.30) 277) 12,217 — 182 48,963— 4,863 
Ut. North of Scotland (t).. a oa | aise eae phe pom a New Cape Central.. 52week: Dec. 31/ 205 2,999 + 126 137,836— 12,689 
H land (t) wcccsscccess 2 (a Sto 9,470 1,592} 2f,to WUD 99,05% R si ilw . dot. i 952 = 
North British (t) ....-.. '1,378 | 45.200 103/600. 151/800)! 162.600 277/600 440.200 | SBodesta Railways | 1 mth |Oct. 51) 1,397 | 145,829 (+ 14,95 - 
Belfast & County Down (Ib)! 80 S300 1,508 493) 41,312 3,964 15,27€ 
Dubl nand 8.-Kastern ib)! 169 4,445, 3,393 7,341) 15,309 9,405 24,714 
Midland Gt. Western (bj! 538 | 10529 13,052) 23. gil 29.957 35,045, 65,002 
Week e nded Jan. 20, 1922, (t) We ke nded Jan. 21, 1922. (a) Including TRAMWAY WEEKLY GROSS RECEIPTS. 
0 les temporarily closed. § Incluk £30, 700 Great Central proportion of 
joint lines for week and £94,200 for the three weeks, : 3 
oe |g Receipts for Total 
OVERSEAS RAILWAY RECEIPTS, See Period. | oS Week. Receipts. 
= 3 3.2 |— ; 2 
. - | Gross Receipts f | as | 1921-22. — -22. — 
ue &% for . Tosa Gross lee re See jee —_ 7 ; . aan am =. pad _ 
7 = + 2 | Week or Month. receipts. | | { 
Teme, nee) S| Ee neon P— | angio-Argentine....| 3weeks|Jan.21/ 329| £80,745! 4 3,029: 246,037 bs 1,721 
— as , 1921-22. +or— | 1921-22. +or— | Burnley Corporation lweek 21} 123) £2,708'— 514 #4. | «. 
- - —_—__—- ———— Oalcutta Tramways... 3weeks 21, 354) Rs 102,643 + 582) i+ 3,309 
INDIAN. | | | Rs. | Rs, Rs. Rs. Chatham & District... 2weeks 12) 15} £1472, 214 "2516\— 645 
Assam Bengal ....../39weeks!Dec. 31) 933 | 210,119) — 7,471, 64,2%,583;—18,00,218 Egyptian Markets ... 2weeks £1,834, — 645 3,621\— 1,240 
Barsi Lt, Ry........ 39weeks 31} 118 | 33,600 + 10,900 955,000] — 1,06,3°0 | Glasgow Corporation | | 
Bengal & N. Western|l2weeks 24) 2,067 | 615,230 + 1,26,641, 65,80.736!+ 6,88,570 Tramways ........ 34weeks 21} 99 | £39,337— 6,091) 1,525,539/+ 16,524 
Bengal Nagpur 38weeks 24 2,697 | 13,83,000 + 1,03,000 4,64,71,4%z|— 1,15,177 | Isle of Thanet ...... l6weeks 18) .. |  £466— 39} :10,168/+ = 1,272 
Bombay, Bar.&C.1.,.15weeks Jan. 14! 2,871 | 20.64,000 + 2,45,000) 2,84,14,000| + 8,57,000 | Lancashire United..| 2weeks 17, 39| £2,664— 1,009 6,926/— 2,432 
BEM cccccccces . | S6weeks Dee. 19} 1,342 5,76,130\+ 33,151) 2,04,89,054) + 10,73, ‘031 Liverpool Corpora- | | 
Dethi, Umb allaKalka lSweeks Jan. 14) 239 71.000 — 17,882 14,31,512|— 2,04,977 tion Tramways..... 3weeks 21. 124) £27,771 + 1,255 87,936 + 6,728 
Hast Indian ........ \L5weeks| 14) 2,72 | 26,29,C00 —2,33,000 4,14,64.00! — 7,05,000 | 1..¢.c. Tramways..... 43.veeks 25, 155 | £84,182 — 17,882 4,220,081)+ 237,161 
G, Indian Peninsula 42weeks 14, 3,121 50.10,70C) +4,34.400  10,46,03,587|—-18,25.824 | Madras Elect. (2wks)| 2weeks 15 Rs59,849 + 12,651 a ie 
Madras & 8. Mahr., , 39weeks Dec. 31) 3,028 | 12,75,00C + 48,121) 4,88,31,049, + 14,92,692 | Pernambuco Trams..| 3weeks 3639— 639 11,251;/— = 3.721 
Rohilk’d & Kumaon 12weeks 24, 259 46,147,— 561! 5,70,808|— ‘11.588 gingapore Electric. . 49weeks Dec. 10, .. | $14,392,+ 2,343,  656,020\— 327,298 
Do Lacknw-Breilly|l2weeks) 24; 32 | 62,957'+ 7,366 6,82,936}+ 85,751 re -—_—--- - — anes 
Bouth Indian ......|39weeks} 31) 1,352 | 8,01,424)+ 40,266) 3,29,85,825| + 17,038,297 
8thn, Punjabimonth)! 6 mths, Sept. 30} 717 | 64,146 —2 eon 47,86, ie 5,90,482 
Argentine (a), | { 
Argentine N.E. ....,29weeks|Jan, 21) 752, 10,300,— 1,000} 325,800,— ‘19,900 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
Argentine Trans.. «.. 29weeks 1} lil} 2,430'— 1,339! 54,985;— 18,948 
B, A. and Pacific.... /29weeks 21 3,428 | 140,000'+ 15,000! 3,593,000/}+ 41,000 mi 
B, A, Gt, Southern .. 29weeks 21 3,891 | 170,000\— 21,00C; 4,384,000|— 64,000 P a Receipts Total 
Net 57,000, + 11,000; — 738,000}+ 188,000 Name, Period. Ending. sritee, for Month. Receipts. 
B.A. Western ....,. 29weeks 2114882 73,00 — 10,000, 182,000 + 15,000 88° | 1990-21.| + or — | 1990-21.1 + or 
Net Y — 1,000; J + v eae See = ie 7 a 
Buenos Ayres Cent. 5 mths Nov.30 190 42,821 — 4,881;  245.683;— 16,356 Gross | $259, 059) + 88,481) at cs 
Ceatral Argentine .. 23weeks Jan. 21 3,305  190,000/+ 8,000 5,003,C00|— 781,000 | Alabama Power.. 1 mth June 30 {on $130,812 + 22.750) *. | 
Cordoba Central.... 29weeks 21, 1,205 46,500 + 100) 1,505.200;— 134,900 | Barcelona Trac. 11 mths \N 0 { Son 3,661,205 + 498,100) 33,880,037, + 4,949,604 
Entre Rios ..... -.. 29weeks 21 8ll 21,500 — 3,000)  548,890i— 93,600 repts. in cat = ov. Net i 495,564 + 374,788 21,463,625 + 2.715.727 
Brazilian (b). Brazilian Trac. Gross | 14,555,000 + 2,356,000 155462000! + 33156000 
Brazil Gt. Southern 12 mths/Dec.31 .._ |Mis54,000;— 1,500) 582,150)+ 31,650] reepts. in mitt 11 mths 0 {Net 8,820,000 + 2,996,009 '85,751,000, + 21443009 
, Gt West. of Brazil... 3weeks Jan. 21 1,005 14,300 2,200 39.500; 11,900 | Brisbane Electric 12 mths Dec. a £47,500 — 1,030) 566.745) + 12,779 
, Leopoldina ........ 3weeks, 21) 1,831 28,634 — 1,487 82,,00,— 9,621 | Brit. Columbia Nov Gross} $87/,335,+ 18,493) 4,252,802/+ 153,099 
CURTIS oc cccccees 3weeks| 22, 1534 = 26,051 — 6,232 93,030|— 37,914 Electric, &0.. } 5 mths Nov. x0 {Sem $242,434 + 17) 1,036, 835 + 672 
State of Bahia, 8.W..11 mths Nov.30 52 Me52,000— 101,000 776,000] — 437,000 | Buenos Ayres La 
Chile and Pers. boa ores Croze Trams ../11 mths|May 31) 514 £58,492 + 3,929 629,444! + 67,765 
Antofagasta . ... 3weeks'Jan. 22) 838 16,655,— 16,505 45,155\— 55,070 | Burmah Electric | 
ATBUCO ......006 +e.) Lmntb/Apr. 30 644) = 12,000— 500 *- o. Trwys.& Lghtg. 5 mths\Dec. 31, .. | B5194+ 3,713) of |+ 32,657 
Nitrate (2 weeks)....! 2weeks|Jan. 15, 366 12,624,— 27,612! ns — 27,612] . 1 {Gross| £59,365 eo ee | ee 
Peruvian Corp, .... 6 mths Dec. 31 1,059 $1366,620 + 37,780, 7,540.630|+ 573,135 | Cape Elec. Trams) 1 mth 31 {Net £13,900. ole © aa 
, Pi xkececcue evee-) 6 mé&bs| 31 172 (b) 9,155 — 21,413 57,579,— 117,803 | Canadian -Wstrn. 
Cuban, Natural Gas 2 mths|Nov. 3C Gross | §$91,266— 2,324) 159,056+ 1,314 
| Havana Central .....29weeks Jan. 21 .. 11,938)— 4,232, — 304,735|— 99,965 | Carthagena and 
Oa of Havana... . 29weeks 21 1,210 71,118 — 70,792; 1,603,067|—1,332,481 |  HerreriasTrms.|/12 mths\Dec. 31 ... | $3,237 2,323)» -31,052/— 19,305 
H ruguayan, | Catalinas Wareh.| 1 mth 31; Gross £20,900;—_—»s-s«4$#="100 
; Central Uruguay.... 29weeks 21. 273 27,290-— 3,073) 710,683|+ 87,019 \Nov. 3¢| { 2t088|$1,176,893\— 765,337 14,094,814 —10534353 
¢.Urug. (East Ext.)..|29weeks| 21 311 5,864 + '476| 138,251|— 19,259 | Cities Service Co..12 mths|Nov. 3¢| | Nog $1,143,849|— 736,943 13,548,574 —10379137 
C.Urug. (North Ext.) 29wecks 21 185 3033+ 189) 78,834, 7,046 | Cordoba Light.éc., 8 mths a £22,698/+ 3,566 185,351 + 26,212 
C. Urug. (West Ext.) 29weeks| 21 211 2,737, + 52 65,349|— 11,276 | Elec, Sup. of Vict. 32weeks 6| 22 +£5,137| + 327) 35,525;+ 2,525 
Midland ed .-| 5 mthsiNov.30 319 17,021\— 1,288) 72,619|— 14,652 | gavanaBlec.RL. ) | i 30! { Gesee $1,142,168|+ 104,816 11,734,928] + 1,368,219 
North-West Urug. ..) 4 mths 30 Ms 9,574) + 5,154) 34,514/+ 4,168 | Light,&Power } i) mths | Nets | @632,531)+ 170,658 5,441,711 + 501,155 
Uruguay North ... | 5 mths 30 3 3,085'+ 1,063 9,612} — 602 | International i : 30! { Fron | £21,057|— 86 =107,937'+ 1,906 
Other Foreign, Light& Power} 5 mths Net | £6,138) + Ti, 3L,715'+ 4,729 
Alcoy and Gandia ..| Sweeks Jan. 21) 33 |Ps 18,000;— 4,000 48,090 — 7,900 | Kalgoorlie Elec. } ; { 20h | £2,406 oe 22,525 a 
Nccesesmusaens 12 mths\Dec.31} 15/ 1899 .: 20,456 — 18,924) Tramways ..j 10 mthsOct. 51) ] Neg 826, i ion 
ae eepees 12 mths! 31} 136 7,700+ 460 117,328+ 1,276 | {Gross} @164,277— 5,354 1,739,013 — 19,188 
Colombian Nat, Riy,10 mths Oct. 31} 86 17,240, —- 1,340 193,331 + 3,531 | Keystone Tele, ..'12 mths|Dec. 31) { Nes | 74,664.+ 11,270 632,937+ 40,241 
Costa Rica.........., 5 mths!Nov. 30} 190 18,065 — 3,306 90,137 — 31,220 | 7,3 Guaira Harbr.| 1 mth 31 ee «6| ~~ £6,139'— 2,100 ew ae 
Dorado Extension -» ll mths 30; 70 17,250 + 1,000 209,000 + 24,822 | La Plata Electric|]2 mths 2 aa £6,757) + 3389 64,854 — 3,263 
ow Egyptian Delta .. . 39weeks|Dec. 31| 5594;  +14,663'— 1,071 505,639 — 88,121 | LimaLight,Pwr | {i~ £53,439'+ 14,403 6225194 54,973 
3t. Southn. of Spain 2weeks Jan. 14) 104 Ps56,458 — 36,140 97,792 — 109,794 conta. 10 mtks Oct. 31) | Neg £18,401/+ 5,165 175,165 — 39,136 
he International of |Gross 61,767 — 6,748 802,625\+ 2,107 | Manila Electric } | ' ; {fom $306,850/— 15,495 3,364.545)/+ 260,755 
~ Central America. . 12 mths! Dec. 31} Net 19,192, 7,327 301,761 — 17,266 Railroad, &c, } 11 mths!Nov. 530 {Neg | g114,397— 16,876 1,321,616,+ 229,142 
~~ x Gusira & Caracas 12 mths! 31, 233) (b)9,360— 2,760 113,340— 49,510 : ’ Gross}; £22,660/- 1,593 ee ee 
etican Railway .. Sweeks|Jan. 21) = ehiceons re . ae > anne Para Electric.... 31 mth |Dec. 31 {Nes £3,546;— 1,171 ss ‘ist 
5 82,900 + 574, 160,800 + 1,620, Be Gross |Rs3,15,150}+ 59,214 32,18,876/+ 4,69,125 
aa Miitewevedsawsicans 5 mths |Nov. 30, { Net | 435,700, + 370,900 1,627,800 + 526,100 | Rangoon Electric 11 mths|Nov. 30 {Nes 1,64,200/+ 40,964 16,37,526+ 4,12,759 
Sassjo Oscarshamn . 10 miths/Oct, Sls. 14,018 ~ 5,523, 135,108 — 81,798 | ghanghaiElectric|j2 mths\Dec. 31, _Mex.| g187,675'+ 34,290 2,093,563 + 223,290 
sk oman Railway, lweek |Jan. 14, 193 4,511 a 32 ‘ e Gross | $1,229,483 + 40,168 8,877,669 + 642,606 
Parsguay Central .. 28 weeks 14 274 3100\— "480, _ 105,400— 30,790 | TorontoRly,,&0..| 7 mths July 31/ | Neg | $326,857 + 120,502 2,796,475 + 194,990 
Piseus. Athens,&e..| 9 mths|/Feb.28) .. D 82,311,374, + 414,841 16,580,765 +5,299,660 | united Electric 7. 
red uerto Cabello, &0..12 mths\Dec. 31| "35 5,0C0'+ 1,000 56,000 — 4,750 of Montevideo .| 2 mths/Dec. 31) Gross £52,130 + 3,195 99,556+ 6,775 
ary eae 29weeks|Jan. 21} 100 4,473,+ 498 70,092— 27,721 | victoria Falls & er Net £205,885 
was Sante Fe Province 1 mth |Dec.3]| .. | 129,624— 17,002 _.. ta TransvaalPwr, | (Quarter sept. 30, Ne 205,885) ws “ +. 
Samana & Santiago 12 mths| 31} .- | 5,460, — 2,451) 110,010— 42,495] -. zn j Gross| $477,880 — 77 4,91C.971\+ 156,466 
> daira and Huelva = 12 mths! 31) 112 | (a) 15,945 + 4.006! 171,729 + __ 17,058 | WinnipegElectric|11 mths Nov. 59, Nog | g147'704.+ 27,838 1.490604 + 286,723 
t 10 days. (a) Converted at \ a —_—_— 
- *"'(b) Converted at the current rate of exchange, - t 4 weeks return, $ Approximate receipts. 
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Reports and Notices. 


At a general meeting of the Life Offices Association held on 
January 23, 1922, Mr A. Levine, actuary of the Alliance Assurance 
Company, Limited, was re-elected chairman, and Mr A, D. Besant, 
general manager and actuary of the Clerical, Medical, and General 
Life Assurance Society, was re-elected deputy-chairman 

Sir Percy Wilson Newson, Bart., of Messrs. Jardine, Skinner, and 
Co., of Calcutta,and Messrs. Matheson and Co., Limited, London, 
has accepted a seat on the board of Commercial Union Assurance Co 

Mr Thomas Frazer, F,F.A., has been appointed joint assistant- 
secretary of the North British and Mercantile Insurance (London.) 

At the half-yearly meeting Mr W. Hutton, F.1.A., F.F.A., general 
manager of the Scottish Amicable Life Assurance Society, was elected 
chairman of the Associated Scottish Life Offices in succession to Mr 
Owen D, Jones, whose term of office has expired. 

Sir James Farquharson Remnant, Bart., M.P., has been elected to 
a seat on the board of the Continental Union Gas Company, Limited 
rendered vacant by the death of Sir Arthur Lucas. 

We are officially informed that, as from March 28th next, the 
present general manager, Mr James Hamilton, has been appointed 
managing director of the Yorkshire Insurance Company, 





Limited ; 


Mr W. T. Maudsley, the present sub-manager, is made genera] 
manager ; Mr James Dallas is made manager of live stock department 
Mr R. M. Hamilton is made manager of foreign depa 


rtment, Mr 


G. E. Howard is made manager of acc MrE.A 


ident department 
Birks continues secretary at the head ofiiee in York. 
After January 31, 1922, the address of the chief office of the British 
Gas Light Company, Limited, will be 2 The Abbey Garden, S.W. 1 
Following the resignation of Mr E. C. A. Sharrer as managing 
director of the British Central Africa Company, Limited, 
in consultation with the committee of shareholders, 
Mr C. Ponsonby as general manager 
Mr V/. E. A. Williams, underwriter of the British and Foreign 
Marine Insurance Company, Limited, and Mr E, L. 


the board, 
have appointed 
in London 


Jacobs, under- 
writer of the Alliance Assurance Company, Limited (Marine Depart- 
ment), have been elected chairman and deputy-chairman respectively 
for 1922 of the Institute of London Underwriters 


GOVERNMENT STOCKS, &c. 
REPUBLIC OF PERU 5 PER CENT, GOLD BONDS, 1920.—The Ethel- 


burga Syndicate, Limited, announce that the Foreign Office, through 
the medium of the British Minister in Lima, have received an assur- 
ance from the President of Peru that the overdue payment of the 


service on the above loan will be made without 


RAILWAYS. 


BENGAL-NAGPUR RAILWAY COMPANY, LIMITED —Holders of 
debenture bonds to bearer of this company, amounting to {445.000 
and falling due on January 31, 1922, are notified that the directors, 
with the sanction of the Secretary of State for India in Council, are 
prepared to renew such debentures for a further period of two years 
with interest at the rate of 5 per cent. per annum, with a discount of 
14 per £100, provided the holders of the said debentures intimate their 
acceptance of this offer, and send their bonds to _ office of the com- 
pany, 132 Gresham House, Old Broad street, London, E.C., for 
endorsement before noon on January 30, 1922. A commission of 5s 
per {100 will be allowed to brokers and other recognised agents. 


BANKS. 
CONTINENTAL AND COMMERCIAL NATIONAL BANK OF CHICAGO. 


delay. 


— December 31, 1921 :— 
LIABILITIES, s ASSETS s 
DCagital ..cccccccccccccconce 25,000,000 | Time loans ..........0....0. 134,533,116 
DL dcittheapesnteesses’ 15,000,000 | Demand loans.............. 78,943,186 
Undivided profits pan ebegeee 3,528,176 Acceptances pibineanipenboss 312,610 
Reserved for taxes........ : 1,829,035 | Bonds, securities, &c. . 15,710,574 
TL: cine eenene seen 59,000 | U.8. be onds, Xc., of in lebte ‘ 
Letters of credit............ 3,057,192 i. ¢tbeneunndesGhshihins & 6,476,251 
DORTIOMERS,. 2000 ccccsn0se0s 5.023,401 |Stock of Federal Reserve 
POOSIES. 20 ce cvcee Sececcoses 282,668,073 EE “nkexen 1,200,000 
Bank premises.............. 7,250,000 
Other real estate............ 32,945 
Letters of credit............ 2,866,213 
ACCOPtANCES .....ccccccccess 4,974,074 
PL 05 «tnknnnebonene 88,399 
Cash and due from banks 85,768,309 
336,155,877 336,155,877 


THE DOMINION BANK (CANADA).—The London branch of the 
Dominion Bank are advised by cable that the profits of the institution 
for the year ending December 31st last are $1,016,262. 


UNION BANK OF CANADA,—The report for the year ended Novem- 
ber 30, 1921, shows a net profit of $1,342,390, 
$149,295 brought forward from previous year, 
available The dividend of 10 per cen ent. 
$800,000. There is a memorial appropri: 
the memory of members of the staff of 
in the great war, and $10,000 goes to 
$50,000 to officers’ guarantee fund. 
tion to November 30, 1921, absorbed $80,000, and a balance of 
$541,686 is carried forward. The bank has cover 400 branches in 
Canada and agents in the principal cities in America, 


to which is added 
making $1,491,686 
for the year absorbed 
ation of $10,000 to perpetuate 
the bank who lost their lives 
officers’ pension fund, and 
War tax on bank note circula 


INSURANCE. 


SCOTTISH WIDOWS’ FUND.—The new assurances completed during 
1921 with the Scottish Widows’ Fund Life Assurance Society, 


amounted to {2,455,000 gross, and {2,365,000 net after deducting 
re-assurances. 


UNITED INSURANCE COMPANY (INCORPORATED IN AUSTRALIA, 
1862).—The total receipts for the year ended September 30, 1921, 
were (627,425; less agency and general expenses, commissions, dis. 
counts, and reinsurances, {396,200—making {231,22 The expen. 
diture—Fire, marine and accident losses (including provision 
therefor), £97,325; expenses of management, &c., £49 925; leavi ing 
£83,975; which the directors propose to dispose of as follows :—To 
reserve fund (making £140,000), £5,000 ; to reinsurance reserve fund 
(making £118,000), £2,000; to special distribution, £50,000; to 
dividend for year of ro per cent., £25,000—/69,500 leaving 
balance {1,975, which is transferred to contingent account, 
At the special general meeting of the shareholders, held on Septem. 
ber 7, 1921, the following resolution was unanimously passed :— 
‘* That the capital of the company be increased to {1,000,000 by the 
creation of 50,000 new shares of {10 each,’’ which increase of ¢ apital 
has been duly registered. The board has decided, subject to con- 
firmation by the shareholders, to issue 10,000 unallotted shares, and 
to distribute same in proportion as far as possibie of one new share 
for every five shares held, and to appropriate from profit and loss 
account the sum of £50,000 as a special distribution to be applied in 
payment of the sum of /5 per share on the above-mentioned 10,009 
shares, This distribution will make the paid up capital £300, 0« 


MISCELLANEOUS. 


HOULDER LINE, LIMITED.—The report for the year 1921 shows 
that the insurance fund has been debited with £2,828, being claims 
and returns in respect to the lines underwritten by the company, and 
a similar amonnt has been transferred to profit and leas account, 
After making provision for general maintenance expenses, directors 
remuneration, audit fee, and dividends paid and accrued on preference 
share capital. there remains a credit balance of £68,223. A sum of 
{10,0c0 bas been transferred to insurance fund (increasing that 
reserve to £110,000) An amount of £9,468 has been transferred to 
depreciation (increasing that fund to £225,000) These allocations 
leave an available balance of £48,755, to which must be added a sum 
of £2,751 brought forward from previous accounts, making £51,506, 
A dividend of 74 per cent. (free of tax) is recommended on the 
ordinary shares, which will absorb £20,625, and leave an amount 


ount to 
carry forward, subject to income-tax, &c., of £30,851. 
MINES. 
MASON AND BARRY, LIMITED.—Referring to their circular, dated 


September 28th last, the directors state that the negotiations for the 
proposed sale of the company’s property in Portugal have fallen 
through. The directors take this opportunity of further informing 


ming 
shareholders that, although shipments of pyrites during 1921 were 


slightly less than during 1920, they have no doubt that the result of 


the year’s working will be entirely satisfactory. 








RHODESIAN GOLD OUTPUT. 


' 











Month. 1918. 1919. 1920. 1921. 
£ £ £ £ 

IS . .ceenenisabebsaniebenet 253 807 211,917 211,851 | 293,794 
aa RRRE RRNA 232,023 220,885 250,020 288,225 
EN tek i tii enicancnienaenbneiee 239,023 225,008 199,881 134,932 
i dcincetehessnsinsanerneeteed 239,916 213,159 | 208,934 282,39 
DT ssncecnssasesaseccansabenses 239,205 218,057 403,255 225,841 
June beds senenesecesenneeesen 225,447 214,215 194,194 238,200 
ll (i .¢ thee esesecengeenebenn . 251,740 214,918 313,126 279,269 
th <itis tenaciebbdveeheabennt 257,096 207,339 241,270 266,151 
EL + cnnevesaesubeadeanentl 247,885 223,719 | 231,226 | 271,452 
P, chivcccudnpcusamacebheden + 136,780 204,183 | 248,085 | 363,574 
eS. 145,458 186,462 | 282,237 306,636 
DET. ‘stieaghonksenubhoehmen 192,870 158,835 __ 373470 267,00 

I octet eiuieieet 2, 652, 250 2,499, 492 3056549 3,217, 275 


Nore. —The value of the ash output fluctuates each menth in assoniane e with 


the amount of premium which may be declared to the Mines Department of 
Sonthern Rhodesia in that month. 





Commercial Reports. 





THE CORN TRADE. 


Mark Lane, Friday Evening. 


Seasonable weather continues to prevail, with milder conditions 
following a cold snap, while reports from most districts are favour- 


able respecting the growing wheat crop. Supplies of native wheat 
were on a moderate scale, and prices ruled fully steady, best samples 
selling at 48s to sos per so4 Ibs, free on rail. 

tions ruled firmer in sympathy with higher c.i.f. 
trade was in a me 


Imported descrip- 
values, at which 
~asure checked. No. 1 Northern Manitoba qu sted 
7s, No. 2 hard winter 54s 6d, Rosafe 64 Ibs, 52s to 548, all ex ship 
to arrive per 48o lbs, and Australian 53s to 54s landed per 499 Ibs. 
In the floating and forward cargo market a fair business trans} ired 
at irregular prices, though 
American 


S$ 


same are firmer on balance. N rth 
offered, while 


grades sparingly 


Argentine qualities 


Jan 


British ] 
Lloyds . 
Lond n 
and 

Fi 
Mortgag 
Nth. ot * 
Scottish 
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ng SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
tiie — a Appropriation. Corresponding 
i : Avail- a — - - Period Last 
A, Company. Period from : 7 able for Dividend. Carried to Year. 
21, . Ending. Last ment of Distri- ' Siceneen Deine Set eee 
is- Account. Deben- hentie Prefce. Ordinary. cieeriecinas te Slllaaaee Net Divi- 
“4 nen ution, Deprecia- | orward. I et i 
on Interest. Amount.| Amount. | Rate. | UC?» “¢- Profit. | dend. 
ng Banks . i £ a... s | & £ £ | £ % 
To British Mutual ......cccccccces Dec. 31 1,498 8,141 9,639 6,000; 10 2,000 1,639 7,354, 9 
nd Lloyds sess eeeeeeeseeeeeeeeeees Dec. 31 | 543,864 2,529,124, 3,072,988! | 1,676,845 16% 850,000 546,145) 3,237,741) 16 
= London County Westminster} | -).. 31 | 460,914 2,167,846! 2,628,760) | 1,159,052! 22.'| 950,000 ~—519,708| 2,915,708) { 22, 
4 ae PO Rec techie aren eecane 124 | | (125 
nt, Financial, Land. &c. | 
- Mortgage Co. of River Plate Dec. 31 52,712 66,130 118,842; 12,500 45,000, 15 | “a 61,342) 59,673) 15 
— Nth. of Scotland Canadian Mortge.| Nov. 11 21,740 52.697 | 74,437) 36,225, 183 10,000 28,212) 51,042) 18} 
he Scottish American Investment Dec. 31 64,714 146,991 211,705) 39,200 88,200, 18 20,000 64,305) 149,538} 18 
tal Rubber, &c. 
n- DMINGD oc cccccccccccesocccecs June 30 46,397 Dr 24,794| 21,603 ° ac 21,603) 22,144 .. 
nd Garing (Malacca) .......eceeees Sept. 30 13,128 7,478 5,650 : 2,286 5,364} 1,808) .. 
ire Ac chteine noes psitatiaeaspieca Sept. 30 11,794 Dr = 1,894) 9,900) , a 9,900) 251 ‘ 
Iss Shipping. 
2 ender TAME ci nises5 00600 000<50 Dec. 31 2,751) 80,598 83,349) 12,375 20,625; 73+! 19,468 30,881; 64,831; 10t 
00 Shops and Stores. | | 
TOUS ccoocccccese cocccccccces| Dec. Sl 10,520 65,753) 76,273, 17,150 28,563, 6 20,000 10,560} 50,384) 7 
Textiles. | 
J. F. and H. Roberts .......cce0e | Nov. 30 24,095 Dr 56,645|Dr 32,550) 5,000 18,750, 74 (Dr 75,000 18,700] 54,900} 124 
ai Lister and > peetenenin eeee| Nov. 50 | 174,583 134,362; 308,745, 30,000 106,875 74 ‘ 171,870) 134,783) 74 
rust. | | | | 
od BeROrR. oscccccccecvccves sseos| Deo. ot 347 2,287 | 2,634| 900 1,165, 10 as 569) 2,278} 10 
- River Plate & General Investment) Dec. 31 30,473 47,441 | 77,914, 12,575 27,500 10 5,000 33,039) 53,632) 10 
rs’ Waterworks 
° Cambridge .ccccccccsccce ccenee} MOG. OL" <a 4,847 8,507 4,740; S| 3,767) 3,917|| HA 
0 20 1 
ee SU ccnsieminns salina vesses Dec. 31*) 11,961) 6,625, 18,586, 1,200 5,400! 10 | 11,986) 6,043) 7 
= Other Companies. | | 
an Allen-Liversidge .....csccceee eoe| Oct. Sl 1,029 30,468 31,497}... 22,415, 10 5,842 3,240; 31,042) 124 
6 Australian Pastoral .......... June 30; 15,065 45,083 60,148; ... 55,950 6+ ae 4,198) 92,006; 6f 
he Carreras, Limited ....++.+0+. est OCh. on 11,732 86,210 97,942; 20,000 30,000, 124 14,000 33,942) 24,411) 8ft 
. Craigton Cemetery ....+.se.. os} Dec. St 788 2,439) 3,227) a 1,750 5 1,000 477 1,641 44 
ee ge eee Aug. 31 14,368 531} 14,899} 9,000 7,500, 5 | Dr 6,006 4,399, 31,447) 74 
McIntyre, Hogg, Marsh, and Co..| Nov, 30 52,523 Dr 28,980) 4,443; 6,600 15,330, 7 \Dr 20,000 2'513| 66,700; 15 
Richard Lunt and Co. ......ee0. Dec. 31 12,796 14,845 27,641) 800 13,400, 10 as 13,441; 21,480) 124 
3 Yorkshire Railway Waggon...... Dec. 31 2,914 27,288) 30,202, ~—tj. 18,750 10 6,651 4,801) 26,2681 10 _ 
: * Half-year + Free of tax. 
en ——————— eee = —————__— = == = EE = 
ng 
ere advanced mainly due to adverse exchange rates. Steamers of 504 Ibs. Of imported, Japanese hand picked 35s to 36s, Tasmanian 
of Australian on passage sold sos, loading sos gd, No. 1 Northern ‘‘A” 18s to 22s, New Zealand blue 18s to 22s, and Dutch blue 
Manitoba arrived off coast 53s 6d, Rosafe 64 Ibs end January 48s 9d, 22s to 28s per cwt. English beans firmly held, winters at sos to 
ditto February 25th 48s 6d to 49s to U.K., and Australian cargo 52s, springs 57s to 62s per 532 Ibs. Homeward grain freights 
afloat at sos 6d to India. Offerings from Argentina and Australian | generally firm, and a fairly active chartering business transpired. 
new crops now begin to make their weight felt, and will no doubt The River Plate section is still the chief centre of attraction, and 
exercise a predominating influence for some time to come, and steamers to load heavy grain at Upper ports, spot, fixed at 37s 6d, 
although neither crops are above the average, liberal quantities will | early February cancelling done 36s 3d, all February 35s, early 
- be available for export, while quality leaves little to be desired. | March 34s 3d, March 32s 6d, April 15th 30s to U.K./Cont. 
: North American visible supplies show a substantial decrease, but | America quiet, and represented by 16 cents range to Antwerp/ 
2 floating supplies are increased by liberal shipments from Australia | Hamburg, February, 20 cents West Italy, and 30 cents per 100 lbs 
; and South America. Flour continues quiet of sale, though prices | to Baltic ports, the latter being on account of the Russian Relief 
0 showed no material alteration. London standard straight run Committee. To U.K. 4s to 4s 3d quarter is the nearest indicated, 
; quoted 43s, town households 41s, patents 45s-46s, all English straight | with 6d extra if loading in the Gulf. Eastern markets quiet, and 
: run gos per sack delivered London district. All-English country bombay easier at 21s 3d paid on dead weight to U.K./Cont. 
6 Straights 35s to 38s free on rail at London stations. Imported makes | Australia fully steady, with a fair demand extending to March 
6 steady. Manitoba export patents 43s, straights gos, Kansas patents | loading, and fixtures were recorded at sos for wheat to U.K., and 
5 41s to 41s 6d, and Australian in small supply, while firmly held at 30s Japan. South African maize was placed at 30s home. Time 
ith 438 6d to 44s, all per 280 Ibs, ex store terms. Onc.i.f. terms, Aus- | charter business was on a fair scale, and modern steaniers of 
of tralian new crop February quoted 37s, Canadian patents February suitable size rule at 4s od to ss 3d for a period of six to twelve 
418, straights 39s, Kansas top patents gos per 280 Ibs. Millers’ offals | months general trading. 
_ steady. Broad brand quoted £9 158, ordinary £8 10s to £8 15S, COMPARATIVE AVERAGES OF GRAIN. 
middlings £8 15s ex mill, fancy Plate middlings £9 ex ship, and ; ag 
Plate pollards £7 158 to £8 per ton landed. Maize firmer and The following table gives the estimated sales of home-grown wheat 
reservedly offered. Yellow La Plata quoted 39s, yellow African 38s, during the harvest year 1921-22, contrasted with 1920-21, 1919-20, and 
- white flat ditto 35s 6d all landed, and American ex ship to arrive | '9'8-19. 
' 31s 6d to 32s. Floating and forward cargoes firmer while in | 1921-1922. 1920-1921.| 1919-1920. 1918-1919. 
moderate demand, the market being influenced by lighter Argentine - 
shipments and adverse rates of exchange. Steamers of La Plata | pstimated sales of home-grown wheat—| Cwts. | Cwts. | Cwts. Cwts. 
: snpected to load end January sold 358 od, and March | 4) esis to January 2lsccccssccssscssec-] QMTMWO | Gonetes | BOI5IN8 | GAPE ID 
- a at 35s 3d per 480 _ Ibs. Barley steady, — ileal aT — ; : 
ae §enerally quiet. Native malting ranges from 43s to 65s, Average price, of English wheat per s - ; 2 | 
vat | 8d grinding sorts 37s to 41s, Irish 43s 6d per 448 Ibs. WME 0g | isa | ien | den 
es Morocco 30s to 31s, La Plata jos 6d, No. 4 Canada aioe] 
ip- Western 34s, Canada feed 28s 6d, all landed per 4oo lbs. Oats in 
ich good de mand, and prices firmer in sympathy, with other feeding Hi 0 L L 
per stuffs. Native varieties range from 29s 6d to 348 6d, as to sample oy enna ee ee See 
hip os 336 Ibs, free on rail. Of imported, Plate, f.a.q., quoted 29s, R OVvA L 
bs. a 29s oe Sanntion 30s to 31s, and Chilian tawny 28s to 
‘98 OG per 320 Ibs. Oatmeal steady, while in moderate demand. 
= English all cuts quoted £18 to £109, rolled oats £20 to £21, Ameri- INSURANCE COMPANY, LIMITED 
sien can oatmeal £17 10s to £18 10s, rolled oats £19 to 420 ton. English ALL CLASSES OP INSURANCE EFFECTED 


peas firm. Maples range from 7os to 80s, Duns 558 to Gas per 
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The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 


week, and for the corresponding week in each of the years from 
1917 to 1920 :— 


QvantTiTizs SoLp. AVERAGE PRICES, 





Wheat. Barley. Oats. Wheat. Barley. Oats. 

1922. ars beh ars bsh = qrs wT e 4 es 4 es a 

a . 72,888 7 80,335 6 17,463 ' @ 0 43 5 28 1 
21 .oee-- 108,770 7 80,797 5 22,841 i 45 8 43 9 28 4 

1918 .....c000-| 51,335 4 | 62,03 1 15,977 5 m1 1 538 7 48 2 
BRID cccocecece| TAS O 85,785 5 19,331 5 72 7 61 10 49 6 
BED ncccocccess} BOO F 71,133 0 25,846 0 72 7 108 11 57 10 
1921 ...e.e00-- 69,614 6 (132435 3 23,304 0 85 4 73 7 43 11 

IRON, STEEL, AND COAL. 
Our Middlesbro’ correspondent’s report, dated January 26th is 


as follows :—Pig-iron: The anticipated revival in the iron and steel 
trade at the turn of the year still ‘“‘ hangs fire.’? Buying is very 
limited, indeed, and is confined to prompt delivery. A favourable 


feature is that pressure of foreign iron and steel on the home 
~ 


market has ceased. Prices are as follows:—No. 1 Cleveland iron, 
No. 4 Cle 
6d per 


Last 


g5s per ton; No. 3 Cleveland G.M.B., gos per ton ; veland 
6d No. 4 82s 


Coast hematite nuinbers, ton. 


foundry, 87s 
East 


per ton; forge, ton. 


mixed g5s per Coast 


hematite being relatively cheap, there is more business in this iron 


than in Cleveland foundry. Manufactured iron and steel: Business 


£10 IOS 5 


10S; steel rails, 


slow and orders very scarce. 
, home, £10; 


Iron 


Steel ship plates, 


home, £12 


arket for 


home, 


steel ship angl iron bars, 


home, £9 10S net. ore The m imported l ores is rathe1 


Best 
Middl »sbro ° 


easier, 


Bilbao 


A small business, principally in Mediterranean ores. 


Rubio is now quoted about 25s per ton c.i.f. 


_———— 


Our Sheffield correspon s :—While 
outlook for 


iS Can see 


lent write there is no reduction 


in local unemployment, the 


largs 


from their decision to start up sor 


trade is distinctly bette: 


That several of the 


business ahead is evident 


ne of the idle steel furnaces, and 
it is a fact that orders for the cheaper classes of steel are being 
booked. Some of 


couraging incident 


these come from the Far East. Another en- 


by the Mid. 


as it indi- 


is the placing of contracts focally 


land Railway Company for 16,000 tons of 


heavy rails, 
material now fairly 
ipanies are in need of rails, rolling- 
aterials, but they have only bought on 
for a couple of years. that they 
their traditional 
mon supplies. 
Metropolitan Vickers Electric Company 


cates a recognition 
stable. The British railway con 
ar and all sorts of m 
hand-to-mouth lines 
will now resort to 


or 


that prices of such are 


It is expected 
of contracts 
by 
supply of 70 electric 
ith African 

where the 
crucible steel 
with 


practice placing 
The contract 
for the 
electric apparatus to 
railways will bring a good deal of work to 
the engines will be made. The 
stagnant The trade 

such 


for three Six ths’ obtained 


locomotives and other the Sou 
Sheffield, 
motors of depart- 
United 
ever recorded. 
ll not be worth culti 

steel products have been 
that the 


ment is as as ever. done the 


States in material last 


} va 
onould it c 


year was the smallest 
ntinue at tshat level the 


Pric es 


market wi 


vation. iron and 


German 
for some til 


to buy raw mater 


of 
3 Vey 
steadi ay 


pelled 


rising ne. Now Germans are com 


ials abroad, their costs have gone - very 


onsiderably, and their 
intense. Ag 


etition is becoming 

the worst 
and at the moment 
In spite of the severe weather, the 


com] with this country 
ricultural are experiencing 
spell of depression in the history of the trade, 
there 


i€ss engineers 


are no signs of recovery. 





demand for house coal is comparatively small. The qualities most 
n request are the best and the poorest. Many householders are 
buying the smallest possible quantities. The inland mand for 
steam coal continues at a low level, nor does the export dema 
1, although inquiries are increasing. Small fuel and coke ar 
1. 

Our’ Glasg c pondent (writing on Thursday) says rt 
industrial situation re su tisfac , yet there hope about 
that t s have seen their worst. This is no doubt due to the fi 

1at since the middle of ID ber ifacturers of iron a S 
lave been accumulating s of k here and the In tl 

roper se! of the ter however, there has been no pl g 

nning contracts or pr n been ma le for ¢ g iod 
needs of consumers, and t e the course of the s n at 

he moment rests on h long and how short the sort of t 
porary or jobbing bookings of the season lasts. Over the past fort 
night leading shipbuilders and engineers have been reducing their 
taffs, going as far as rging hands who have been in ass 





iS 


iation with the firms for life-times—steps that are never takep 
unless in the direst circumstances. These measures show that th 
work on hand is light, and that recent business operations are nog 
accounted to be of consequence. Machinery builders, valve ap 
pump engineers, oil engine constructors, and such are stated 
have come to an understanding, according to which they aim a 
combining (without amalgamating) their several interests. Lates 
official details indicate that there is more shipbuilding k 

finishing on the Clyde than was understood. The new total 


cludes three Clan liners 
delivered 


, Which are to cost about / 800,000, and 
during 1922-23. Much interest attaches to the re 
start next week of the several steel works that have been idk 
the New Year holidays began. Most of the rolling 





mills will be 


set 
agoing, but unless a good few big orders come along the resuny 
tion will be of short duration. Rumour has it that a number of 
inquiries are on circuit for heavy bridge work, for which the 
English competition is very keen, prices there being several pounds 
cheaper than here, where the rates rank at £10 10s for ship plates, 
fio for sections, and £14 for boiler plat At the same time 


dealing here has been reported in ship plates at under {£6 10s a 
j}ton. Demand for Scotch foundry pig-iron continues indifferent 
and in sympathy with the tone of the Midlands, prices are of 
fractionally, Scotch No. 1 being called £5 10s and No. 3 /< ¢s 
as compared with £5 12s 6d and /¢5§ 7s 6d last week. Scotch irop 
bars are nominally £12 10s. The export terms for black sheets 
have been shaded a bit, despite some inquiry for various sizes from 
South America, Australia, China, and the Far East generally 
It may here be mentioned that inquiries for bridge building 
| material for Australia are spoken of, with the rate for plates called 
round about /9 a ton, those for # in. sheets being given at 
| S10 10s and 22 GG £13. Exporters to India of light and heavy 
| stuff are more in evidence, but they cannot be describe: ag 
dealers 

P.S.—Since the above was written has c the announ ent 
by the Holt Line that they have placed an order for a lar at 
with Scott’s Shipbuilding Company, Greenock. It appe: 
t] w steamer is to be equipped with the Scott’s Still Engines— 

bination of oil and steam, from which great propulsive 

results are anticipated. It is a feature of the day that ne 
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ee, nnn rrr ere 


engineers are devoting every energy they control to the improve- 
ment of the oil engine, and that they look for large developments 
in this direction. 





CUMBERLAND IRON. 
(FROM OUR WORKINGTON CORRESPONDENT.) 


There is still very little business stirring in the Cumberland and 
North Lancashire hematite pig-iron market, and the number of 
‘yrnaces in full blast numbers only six. One of these, which was 
lighted last week, is on ferro-manganese, a metal which has not 
been smelted for twelve months. A demand which is largely 
American has sprung up for ferro-manganese, and it is not at all 
improbable that a second furnace may be put on to a manganese 
alloy. The stagnant condition of the hematite iron trade may be 
judged by the fact that while nearly all the make is of ordinary 
iron some portion of it is going into stock. Midland and Scotch 
requirements of low phosphorus iron are negligible, and but for 
jocal requirements of ordinary iron production would have to be 
reduced. It is not an unhopeful sign, however, that West Coast 
ironmasters at their monthly meeting this week decided to make no 
alteration in the price of Bessemer mixed numbers, which stand 
at £5 8s 6d per ton at works. There is a disposition to regard this 
decision as a token that smelters expect shortly to have a fair 
volume of business at command, and, indeed, there is a belief that 
needs will be considerably larger in the spring, and that a revival 
of trade may set in before the end of April. It need hardly be 
said that the iron ore industry in West Cumberland and in the 
Furness district is also very dull. Most of the ore being used at 
the furnaces is foreign ore, and the demand is mainly for low 
phosphoric and hand-picked ores for special purposes. There is 
little doing in the steel trade. Small orders are being booked and 
part of the plant at Barrow is in operation, but at Workington the 
steel works are idle and are not expected to start rolling again 
until March at the earliest. The coal trade is slack. Collieries 
depend almost entirely upon the Irish market for a living. Com- 
petition with Scotland and Lancashire, however, is so keen that the 
pickings are very small. Scotch owners are quoting 20s per ton 
against Cumberland’s 27s 6d per ton, f.o.b. The difference in 
quality alone enables Cumberland coalowners to secure what busi- 
ness they possess. There is practically no market for small coal, 
and what is not sent to the 120 by-product coke ovens that are 
drawing has to be dumped on the ground, though this week there 
has been a small shipment to the Continent. The chemical industry 
is standing, the distillation of a little tar and the manufacture of 
a small quaantity of sulphuric acid being all that is going on. 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :—There 
is a growing feeling among users in the principal consuming 
centres that the advance in wool prices is being pushed too far. 
judging from the strong competition at the London sales, there is 
a very big demand for the best combing merinos on home, Ameri- 
can, and Continental account, and it is obvious that buyers have 
confidence in the present position, as otherwise they would not be 
prepared to pay current prices. It is a mystery, however, as to 
what is being done with the wool, for it is evident that new busi- 
ness in Yorkshire is being largely curtailed owing to the inability 
of users to follow the upward movement. In the United States, 
of course, supplies of fine wool are getting very scarce, and the 
mills will be compelled to buy in spite of the tariff. With regard 
to the position in Bradford, the great scarcity of spot merino tops 
is having its effect on quotations, and where lots are available the 
question of price is merely a matter decided by the needs of the 
buyer. For forward delivery, however, tops can still be bought 
at late rates, though some of the largest firms are out of the nadie: 
for the time being. Difficulties with regard to price begin to 
make themselves felt in the yarn trade, and it is an undoubted 
fact that new business is scarce at to-day’s level of values. Manu- 
facturers cannot afford to follow the upward movement, and 
although worsted spinners have plenty of work in hand for the 
next two or three months, there is not much to be done for 
delivery during the subsequent months. The reduction in wages 
may help matters to some extent, and the reduction of 2d in dye- 
ing charges tor union gabardines is also a step in the right 
direction. It is hoped that reductions will soon be announced in 


—_ cloths, and the trade is also awaiting a reduction in combing 
Cnarges, 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The London sales are being continued with most classes of wool 

n strong demand, without much change in the course ot values. 
Now that the most urgent needs of the trade have been satisfied, it 
's to be expected that steady values will continue. The orferings 
‘ais week of merinos have not been equal to those of the previous 
week, and for the time being it looks as if the cream of the merino 
wo ls on hand have been catalogued. Still, some very good prices 
have been paid, particularly for Queensland wools. There can be 
nothing wrong with the market when up to 42d is being paid 
‘imost daily for good ordinary clean lines of scoureds, this figure 
veing exceeded several times for really choice parcels. I hardly 
think there is the same keenness to acquire medium and faulty 
nerinos as during the earlier part of the series, but all the same 
are Many Yorkshire topmakers would 
glad if they could buy wool for 64’s tops on a 4s basis, but that 





is impossible. A limit of at least 4s 4d is needed to buy even 
ordinary topmaking wools, and many who have sold forward at 
38 6d to 4s must be “landed” unless they have covered their 
forward sales by large purchases in Australia on a lower basis than 
is current in London to-day. The depreciation in the mark has 
somewhat affected the operations of Germany; many expected to 
see larger operations on German account this series. France has 
been a good buyer, and Belgian and Switzérland have given a fair 
measure of support, but when all is said and done, the home 
trade has been the mainstay of the market. Surely this is proof of 
returning prosperity in textile manufacturing circles, this not- 
withstanding the complaints of manufacturers that they cannot 
obtain orders fog pieces on to-day’s prices. America has bought 
reasonable quantities of the best merinos, and one is pleased to see 
competition centred upon the best lines coming from Queensland. 
We have been accustomed to expecting American buyers to con- 
centrate upon West Victorian light conditioned merinos, but Central 
Queensland wcols have commanded their support, and wools 
giving up to 54 per cent. clean yield are well worth attention. 

Crossbreds have sold very freely, the offerings being good in all 
qualities; 56-58’s have commanded strong support, the rise in 
these qualities being well maintained. The competition for cross- 
bred qualities is better than the majority expected. Bradford top- 
makers are mairtaining their interest in medium and coarse cross- 
breds. The improvement in sliped lambs of fine quality is parti- 
cularly well sustained, and good half-breds at 18d to 19d are about 
3d dearer compared with the closing days of the December series. 
In both Lincoln and Leicester lambs there is often 1d per Ib 
improvement, but some of the sliped B.A. wools fared rather badly, 
due largely to increased limits. 

A feature of the sales this week has been the offering last 
Monday of 5,000 bales of Government-owned South African wool. 
These met an encouraging sale, far better than they would have 
done in December. If to-day’s values are maintained for these 
wools, the Government should make a nice profit on them, and it 
is to be hoped that they will be put upon the market when buyers 
are prepared to operate. One regrets that, owing to the slackness 
among woollen manufacturers, there is not a stronger demand for 
scoured Cape wools. It is just possible that these short clothing 
Capes will have to be marketed judiciously in order to maintain 
to-day’s standard of values. 





THE COTTON TRADE. 





MANCHESTER, January 26. 


Prices throughout the market have continued to favour buyers, 
and as is usual in such conditions, operations have been very 
limited. Although curtailment of production in both spinning 
and weaving is on a very large scale, the output of yarn and 
cloth this week has not been sold. Miscellaneous sales have 
occurred in piece goods for China, but no weight of trade has 
been done. Not more than sorting up lots have been put through 
for the several outlets of India, and news from the other side 
remains discouraging. The political situation in Egypt causes 
anxiety, and trade is being impeded, but some moderate lines have 
been booked for Constantinople. Home trade buyers continue to 
limit their purchases. It is understood that the reduction in the 
charges for dyeing cloth is to be followed almost immediately by a 
fall in the prices for calico printing and bleaching. It has been 
a flat week for spinners of yarn. Prices have given way, and 
demand has been dull in both home counts and export descriptions. 
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(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1921-22. 








|Price,|- - 
Jan. |Price, Price, Price Price, Price, 
26, | Jan. Jan.'| Jan. Dec. Dec, 
}1922.; 19, 12 | 5 | 2% | al. 
a aijajfjajas|a 
Raw Cotton—Fully Mid. American ..per lb| 1007 10°46 11°06 | 11°64 | 11°81 | 11°30 
_ Sakellaridis Fully Fair | 
E BED occocccceves eoeceeeeeeees per Ib/ 17°00 | 19°00 | 20°50 | 21°75 | 21°50 | 20°75 
Yarns—352’s twist ...........000. veeesperlb| 17% 173 | 184 | 184) 184 | 183 
i, ., ra ++e+-per lb) ie! 17 7 18 18 173 
— 60's twist (Egyptian) ........perlb! 28 aot 31 | 32 32 | 32 
| es @ 8s @| 8p dis a s dis a 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s| 28 6 29 0 30 0| 31 0, 31 0 31 O 
32-in. Shirtings, 75 qo 19 by 19, 32’sand 40’s| 28 6 29 0 WO O 31 c! 31 0 31 O 
38-in, ditto, 38 yds, 18 by 16,10 lbs ........ }17 9 18 0 18 O 18 6 18 6 18 6 
39-in. ditto, 374 yds, 16 by 15, 84 Ibs ........ 17 0 17 3 17 6 18 o 18 O18 O 
(Il.) Compared with Previous Years. 
|Price,| Corresponding dates in 
| Jan, | Se 
| 2%, } 
| 1922. | 1921. | 1920, 1918. | 1917. 


1919, 





d d d SS 226 d 
Raw Cotton—Fully Mid. American ..per lb 10°07 | 983 29°91 18°25 23°68 11°03 
= Sakellaridis Fully Good Fair 
i eseve ooeneccooncccccceed per lb 17°00 | 21°00 75°00 27°30 | 28°55 20°95 
Yarns—352's twist .......0.s0e005 eoeesperib 173 | 23 594 | 295 398 17 
am PEED cnpccnecsccececee -»-perlb, 163) 22 | 554 304 | 39% 174 
— 60's twist (Egyptian) ........perlb 28 | 3 | 121 62 46 364 
edjs dis dis disndis 
52-in. Printers, 116 yds, 16 by 16, 32’s and 50’s 28 6 41 6 91 0 5 C 52 6 24 0 
32-in. Shirtings, 75 yds, 19 by 19, 32's and40’s 28 6 |38 O 86 0 53 O 51 6 22 9 
38-in. ditto, 38 yds, 18 by 16,10 lbs.......... 17 9|23 0/49 0 32 6.28 9 13 4% 
39-in, ditto, 374 yds, 16 by 15, 8} lbs ........ 17 0/21 0 43 0 26 6 (25 


sll 9 





LIVERPOOL OFFICIAL QUOTATIONS—January 20, 1922. 





3 é | 6 |Same Period Same Period 
e's =z 92 1920. 
Description, Ak > oF OS 
i eig ad Se 
Eee: 
O|4 G6 A & | ASA R) Ase 
| j | | \ re re 
American. ajalalalalaialalalalala 
Sea Island peseseceel per lb. .. |nmljnmijnm!/nmlinm! omiijnmi nm! nm! nmiinm! 
PEEDERD  connsoneeneseel 00 jamol)nm!/nmi|jnml nmi nom!/nm! nm! 


nm! pone 


j } 
Ord|G O|LM\MiaiGM MF GO|.LM GM 


GOLMiGM 
REISER cocccocee 











cescccees 705 7.78) 9081018 10931248 660 8101110 2216 2511/2991 i 
Brazilian, Mid/M F} Fr. |G F/ Gd.|/Fne MF! Fr. Ga. MF’ Fr. Gd. 
Pernambuco, &........+0.- .- | 81810681218 .. - 7101060 ., 25163366 .. 
i cisinsehuwenunonosee -» |8°18/1068,1218) .. | 5. 7101060, |: 2516 3366! |. 
tS, cecmedéedbpebabenes +» | 8°18)1068}1218, .. |... 70/1060! ., | 2516\3366) .. 
Ce e+ |8°18)1068)1218 .. | .. 70/1060 .. | 25163366 .. 
pn eecccece e+ |8°18)1068/1218 .. | .. 7101060) ., | 2516336€ ., 
Maranham ......... ccccces! oo |S 18/J068/1218) .. - 7101060 .. 25163366 .. 
Egyptian. | 
a evececces| oe | oe 4500/1450 17001875 .. |1400:2000 .. mml,6850 
Dé dthicnehinepeeetoon eee] co - |1275:1375 1575 1675 .. |1200.1600 nm! 6350 
est Indian—Sea Island .. .. | .. '2400:2790 3000/5200 .. |3200:4200 -- nm) 
Peruvian—Rough ..... eccee! oo | co | oo (LSTSIRSSOIIGZS| .. | .. [1600/| .. | .. 4650 
Ditto Mod. Rough ..... — oe | «+ |1100/125C\1300) .. -- |9°00 1350, .. \53750 4400 
SOO ERSCED ..cccccccees ee | 8°43 1168 129313431443 5601060 1410 34665766 4316 
Ditto Sea Island .......... +» | +» |... omiinmi) ..  .. |... |mml! .. {52006150 
African, East, &, .......... 7°25) 825/1025' 1325 1225'1325  8°00'1100'1600''3300\3500'4400 
| 

East Indian. G rlvor Gd. FG Fne'®’tn ver Gd. Pne rer) Gd. Fne 
Surat—Mac. Ginned Surtee .. | .. | .. (96010101060 .. | .. |965 .. | .. (2485 
- 2 Broach’ .. | $10! 8-60 9°10 9601010 840 865 9°15 2335'2360 2410 

M. Ginned Bhownuggar .. 6°40) 7°15) 7°90 8°40 890/940 6°44 6°94 7°69. 1904 1979 2079 
M. Ginned Oomra, No. 1.., 6°50, 7°25) 8°00) 8°50 9°00) 9°50 | 6°50 7-00, 7°75.1910 19852085 
M, Ginned Khandeish .. -- | 6°50) 7°25) 7°75 8:25 8°75 5:00 5°50, 6°25 1860 .935'2035 
M. Ginned Cometh -| 8°30] .. |8°B0) .. | .. | 0 || o- | 865) .. - |2210) .. 
M. Ginned Bengal.. 5°45) 5°95| 6°45) 6°95' 7°45) 7°95 |5°00! 5°50/625| .. | .. | .. 
M. Ginned Scinde .. - 5°35) 5°85|6°35 685 7°35 7°85 4°88 5°38 613 16001675 1775 
Tinnivelly......... o0ccece eee PEOLIIONOGO, .. | .. | .. 940965 .. | 2410/2435) .. 
Madras, Western .........., 7°55 $°05) 8°55 9°05) .. 8°65 8°90) .. |2210/2235) .. 
Madras, Northern .......... ae ce ce lee tae ME ae Bpb os lia 
M, Ginned Coconada, Red... Fr./840| ..| 2. | 2: S65) .. |: |lsoasi 3. |<: 








VEGETABLE OILS AND OILSEEDS. 


(FROM OUR HULL CORRESPONDENT.) 

There is very little real change in the general position in the 
vegetable oil and seed market. With scarcity of seed on spot and 
near, and higher Argentine options, raw linseed oil has moved in 
sympathy, and is quoted about 20s dearer on the week for spot 
and month. Both export and domestic demand are, however, 
within limited compass. Outside American requirements, re- 
cently met, foreign trade is greatly hampered by the position of 
exchanges on the Continent, and although home consumers now 
and again appear in the market, there is no disposition to commit 
themselves far ahead in the present industrial uncertainty. Cotton 
oils, after rather a sharp relapse, are inclined to rally. Egyptian 
crude can still be bought for £31 10s, and Bombay for £29 ex 
Hull mill. Refined is about 10s above lowest. Rapeseed oil is 
scarce on spot, and £49 quoted for extracted at Hull. Some 
business has transpired in crude English soya bean oil round 
£32 10s. Palm kernel oil is slightly easier, but most other kinds 
are nominally unchanged. 

In the oilseed section Plate linseed has developed fuither firm- 
ness for spot and “near,” and business is recorded at the en- 
hanced figure of £17 10s for January-February shipments. Indian 
linseed has attracted more attention for shipment, and a fair trade 
has been done, up to £19 being paid for early January shipment, 
with later positions at a small discount. Fine weather has im- 
proved the outlook and expedited harvesting of the new crop in 
Argentina, but as yet none of the principal consuming countries 
has evinced any desire to commence buying for forward shipment. 


| 
| 





Reports as to the probable yield vary, and estimates are liable to 
drastic revision, though it is regarded as certain that the oun 
cannot come up to the very high level of last year. Cottonseed 
has fluctuated somewhat, and after £12 paid for black Egyptian 
less would probably be now taken. Bombay continues steady an, 
values about unchanged. Demand for linseed cakes CONtin ues 
good, and in view of small available supplies late prices are 
firmly held. Cottons are easier, and meals generally are in poor 
request. 





THE TIMBER TRADE. 





(FROM OUR OWN CORRESPONDENT.) 


The sharp snap of cold weather in November led many to believe 
that an early closing of navigation was imminent, but the meteo. 
rological conditions that have prevailed since—cold followed by mijq 
weather—have given foreign wood manufacturers opportunities they 
so much desired of quitting more of their unsold stocks than ant. 
cipated, and shipments on a fairly large scale have been made from 
Swedish and I innish ports up to and including the present month. 
In this way the stocks of Swedish and Finnish wood (which pre. 
dominate, so far as our foreign requirements for building work are 
concerned) have been enlarged beyond general expectations, ang 
though they are not nearly so large as those in January, 10921, they 
are considered in the aggregate quite sufficient for the moderate 
demand and considering the general industrial conditions of the 
country. The fluctuations of f.o.b. sale quotations during the pas 
six months have also had the effect of causing an uncomfortable 
feeling on the spot market, and created keen competition for the 
lean orders. 

Prices on the spot, however, are maintained because of the pre 
sent high demands of Swedish shippers, who have been drawing 
the tone of the market with f.o.w. offers of £26 for unsorted red 
deals and £20 for 7-inch battens. Passive resistance on the part of 
importers has already had the effect of reducing the quotations 2 
couple of pounds. United Kingdom importers realise that th: 
heavy costs of logs and labour in Sweden mean that the above 
prices leave little, if any, profit to the shippers, but are inclined t 
the opinion that Swedish mill owners failed to gauge the futur 
of the consuming markets accurately; that in their anticipation of 
a big demand for building work in Belgium, France, and here they 
omitted to take precautions to bring prices near to pre-war level 
and allowed their costs on raw material, manufacture and labour t 
prohibit sales of timber at moderate prices, except at a loss or next 
to nothing for themselves or their customers. 

At present the price of building wood as a whole is double that 
ruling before the war. There are opinions on both sides as to the 
position during the next few months—a stiffening of the market 
or perhaps a slight step back. While the main ports of European 
production are closed, small parcels from the ‘‘ warmer” Scandi- 
navian ports will arrive, but the opening of navigation in April 
should see the comemncement of a season of large importations— 
provided that sellers and buyers have come to terms, which has 
not been the case up to the present. What will Russia do? This isa 
qustion that, if known accurately, would bring the tardy operators 
on both sides to business at once. 

As with building woods, prices of mahogany have, collectively, 
fallen about so per cent. over the year, but the market has shown 
a steadier tone of late months. At auction sales held in Londo 
last week, prices of Honduras wood made an average of 7d per 
foot super; round Nicaraguan 84d, and African 64d. For cedat 
the market is strong for good-class logs, and moderate supplies 
of this description would meet with a good market. Logs from 
Belize, British Honduras, were also disposed of by auction, realis- 
ing an average of 1s 49d per foot super, some Trinidad logs making 
63d a foot. The demand for American hardwoods has slackened 
off : stocks are large and difficult to move. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


The position of market hides this week is steadier, tanners being 
afraid to let values drop much more by abstention from the market. 
Consumers of leather watch the raw hide position very closely, and 
any drop in prices is at once followed by requests for much lower 
quotations for the finished article. Heavy ox made from 7§d to 8d, 
and lights from 64d to 7d at Thursday’s Bermondsey auctions, the 








ALEXANDERS DISCOUNT Co., Lro., 


24, LOMBARD STREET, E.C.3. ] 


Telephones: 1332 & 225 Avenue. 
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Telegrams: “Alexanders, Thread-Londos.’ 





CAPITAL SUBSCRIBED - £1,000,000 RESERVE FUND - - £320,000 | 
CAPITAL PAID UP- - £550,000 RESERVE LIABILITY £450,000 | 





Approved Mercantile Bills discounted. Money received on 

deposit at call and short notices at current market rates ; for | 
longer periods on specially agreed terms. The Company deals | 
in British Treasury Bills of any maturity. \\ 
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former dropping a 4d as against last week. Cows at 5§d to 64d 
were 4d up. Calf were slightly weaker and fell by 4d. Wools at 
n< 6d to Ss were 2d up on last prices. Trade in imported hides 
zemains slow, and fregorifics are quoted too high to induce much 
buying here, although sales are again reported to have been made 
to the Continent. Drys are unchanged. Quite a large collection of 
Russian hides and skins were sold at Mincing lane on W ednesday, 
the sale attracting much interest, and representatives of French, 
\merican, and German buyers being present. Prices were good on 
the whole, as high as 28d per lb being maue of the calf skins and 
sheep 8s 6d per dozen. The goat skins were also well competed for, 
and made up to 1gd per lb. Other Russian stock is to be offered at 
a later date. . ; . 

The trade in sole leather is not good, and extreme caution is 
chown by consumers. The variations in price are a hindrance to 
business, as much as 6d per Ib difference being quoted for the same 
class of bend. Low grade sole is still the only seller in bulk, and 
as low as 18d per Ib is now taken by some tanners. Bellies at 
about 7d to 8d are wanted, other sorts being too expensive just 
now. Trade is quiet in dressed leathers, and I hear of more 
curriers shutting down until more normal times are reached. 
Willow and box are selling in small parcels, but there is a better 
inquiry for glazed kid, brown being especially wanted for spring 
samples. ; : oa 

The shoe trade is rather quiet, and manufacturers are waiting 
until the Operatives’ Union decides whether there is to be a strike 
or not on the question of wages before they offer samples. 








OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, January 27. 

The markets, with one or two exceptions, ruled quiet during the 
week, as con-umers show no desire to depart from the hand-to-mouth 
policy foll wed for some time past. 

SUGAR.—This market again presented firm features, and prices in 
all directions are again dearer on the week, while liberal buying 
rders were in circulation. A steady inroad is now being made into 
the large Cuban stock, and this tends in no small manner to stabilise 
aftairs. Messrs Tate and Lyle's cubes sold, 51s 6d to 52s 6d; crushed, 
48s gd; granulated, 46s 9d to 47s 3d; caster, 48s 9d to 49s 3d ; yellow 


crystals, 41s 3d. Granulated, April-June delivery, 46s 6d. Pieces 
sold from 35S to 37S; whites, gos 6d to 41s 6d. Crystallised West 
India in small supply and sales resulted at 39s 6d to 42s; 


muscovado and syrups quoted from 32s to 35s. White Brazilian, spot, 


sold, 45s 6d; white Natal, 44s to 46s; American granulated, January, 
steamer, changed hands at 19s to 19s 3d and 19s 14d; February- 
March, 18s 104d to 19s 14d and 18s rojd, c.f. and 1. terms, U.K. White 
Mauritius, afloat, sold, 20s 3d, c.f. andi., London. Czecho-Slovakian 
ordinary granulated and crystals, prompt shipment, 19s; cubes, 
22s 3d, f.o.b., Hamburg. Dutch granulated, prompt, 19s 6d; cubes, 
23s 6d, f.o.b., Amsterdam. Cuban centrifugal, basis g6 per cent., 


January-February, sold, 12s 9d, cf. and i., U.K.; and Brazilian, 
basis 8o per cent., February-March, quoted, gs 3d,c.f. andi. Quite 
a good volume of business transpired in the terminal market, and 
prices ruled irregular. March, sold, 18s 6d to 18s rogd, 18s 14d; May, 
18s 6d to 19s, 18s 14d; August, 18s 6d to 19s 3d and 18s 3d. Cuban 
stocks now stand at 820,690 tons, against 256,700 same time last year. 
Stocks in the three chief ports of the U.K. total 49,000 tons, against 
206,000 last year. Glucose steady. Liquid, January delivery, duty 
paid, 24s 3d percwt. American grocery syrup sold, 28s. 

COFFEE.—A quiet state of affairs governed this market, and prices 
tended against sellers, particularly with regard to Costa Rica descrip- 
tions. Good bold Nairobi sold, 106s 6d; Uganda, ditto, 92s to 97s; 
bold Costa Rica, 113s to 126s. Futures steady, but quiet. 

COCOA.— Market steady, but general trade moved quietly. Some 
good estate Ceylon sold, 97s to roos. Butter quiet at 1s 74d per Ib. 

TEA.—The quantity of Indian submitted to auction during the 
week embraced some 48,400 packages. Competition ruled quieter, 
but for the lower qualities steady rates were obtained, all the finer 
sorts, however, being a shade easier. 19,800 packages Ceylon were 
also offered, and met with moderate support at irregular and occasion- 
ally easier rates. 

RICE.—A fair demand was reservedly met, and a firm tone ensued. 
Two stars Rangoon, spot, sold, 14s 6d; No. 1 garden Siam ditto, 14s 


to 148 3d. Siam C.1. broken, spot, quoted 11s; and C.3 ditto, 
tos 6d. Beans steady Rangoon hand-picked, spot, 8s; near, 
Steamer, sold, 7s 3d. Japanese peas steady. Spot, sold, 36s. Ran- 


goon bran quiet, unaltered. New crop, February-March, sold, 110s 
per ton, ex ship terms. 

SPICE —A quiet though steady market prevailed for pepper. Fair 
black Singapore, spot, sold, 33d; ditto, March-May, 3id; Aleppy, 
spot, quoted 43d; Tellicherry, sold, 44d; white Singapore quoted 
7id; Muntok sold, 72d; ditto, March-May, 78d to 73d. Zanzibar 
cloves, spot, 1s 6d; forward, 1s 33d, c.f. and i. Pimento, spot, sold, 
2id per lb. Tapicca quiet. Fair flake, spot, 18d per ib. Fair 
Penang seed, spot, 18s. Sago flour dearer, and January-March, 
teamer, sold, 14s. Desiccated coconut slow of sale. Fine cut, spot, 
408; medium, 40s 9d. Ginger quietly steady. Japanese limed, spot 
458 cwt 

FRUIT.—Currants slow of sale. Pyrgos qucted 55s; Amalia, 57s 
to 60s; Vostizza, 75s to 85s. Sultanas remained steady. Medium to 
good, 122s to 128s; fine to choice, 1358 to 144s. Valencia raisins in 
quiet request. Dates stealy, quiet. New crop, Siar, spot, 28s 6d. 

JUTE.—Market, after being firmer on improved inquiries, assumed 
a quiet and easier tone. New crop, first grade, January-February 
and February-March, steamer, usual continental ports, so!d, £24 15s 
to £25 7s 6d and {23 15s. Lightning grade, February-March, 
£20 5s to {19 15s. Heart grade quoted £16 tos. Hessians quiet. 
; 0z, spot, 23s 6d; 8 oz, ditto, 18s 6d. A twills, spot, 76s; B, ditto, 


HEMP.—A quiet demand again prevailed for Manila descriptions, 


but prices ruled tolerably steady, as sellers were not pressing. C 
grade, January-March, quoted £54; D, £51; E, £48 ros; F, £43 10s; 
G, £39 10s; J, £39; K, £38; L, £37 108; M, £33 10s; streaky ones, 
£44; twos, £42; and threes, £39 10s. New Zealand dull. High 
point, fair, spot, £37; fair, £36. African Sisal dull. No. 1, G.E.A., 
January-March, quoted £39, and B.E.A., £38. 

SHELLAC .—Market steady, quiet on spot but dearer forward. Fair 
T.N., spot, 330s; T.N., March, sold, 315s to 312s 6d; May, 300s to 
297s 6d. 

COPRA.— Market still generally unsettled, and trade quiet.. F.M.S. 
Straits, December-February, Rotterdam, sold, £25 to £25 5s and 
£24 15s; January-March, £25 ros to £25 and £25 5s; February-April, 
£25 158 to {25 tos; and March-May, {25 ios to {25 15s and 
£25 128 6d, Ceylon, January-March, London, quoted, £26 5s; South 
Sea Islands, £23 15s; Cebu to Hamburg, {24 6s; F.M. Straits, 
February-April, to Marseilles, sold, £25 2s 6d. Palm kernels quiet. 
February-April, Liverpool, sold, £17 7s 6d. 

IVORY.—At periodical auctions, soft, large and medium tusks 
averaged £4 to £10 per cwt advance as compared with previous sales. 
Billiard ball firm. Soft bangle tusks, £3 to £5 dearer. 

MENTHOL, spot, 23s 6d; Japanese peppermint oil, spot, 5s 3d; 
aniseed, spot, 1s 11d; Japanese slab camphor, spot, 3s rod; crude, 
38 8d per lb; Japanese wax, spot, gos. 

RUBBER.— Market quiet during the week, and prices easier. Stan- 
dard crepe and sheet, spot, sold, 9}d to 83d; March, g4d to od; 
April-June, 1od to 9}d and ogd; July-September, 104d to 10d. Wild 
dull. Fine hard Para, spot, 1s; soft, fine, 1s; ball, 73d. 

EGG PRODUCTS.—Market quiet. Prime liquid yolk, spot, 115s 
cwt. Albumen, spot, 2s 1o4d per Ib. 

OILS.—Linseed firmer. Spot, net, naked, 31s 6d; February-April, 
308 6d; May-August, 30s 6d. Rape nominal. Crude, spot, 50s; refined, 
57s. Cotton easier. Crude Egyptian, 35s; Bombay, nominal ; 
common edible, 43s. Chinawood: Hankow, spot (barrels), 62s 6d; 
and shipment, 59s. Cocoanut quiet. Ceylon, spot, 445; January- 
February, 40s 9d; Cochin, ditto, 45s. Soya, quiet. Oriental, 
barrels, ditto, 33s 6d. Japan fish quiet. January-February, cases, 
21s. Cod quiet English. spot, 29s. Groundnut quiet. 
English crushed, naked, spot, 44s; deodorised, barrels, 56s. Tur- 
pentine irregular. American, spot, 72s 3d; February-April, 72s 3d. 
Rosin quiet. American, grade B, 14s 6d; F, 14s 6d; G, 14s 6d; 
WW, 20s. 6d, French, F/G, 14s 3d; WW, 18s; extra pale, nominal. 
Petroleum quiet. American standard white, 1s 44d; and water-white, 
1s 5d per gallon. 

OILSEEDS.—Linseed: Market firmer. Calcutta, January, sold, 
{18 1osto f{19; January-February, sold, {18 to {18 17s 6d. Plate, 
spot, Hull, quoted £18153; afloat, sold, £17 15s to £18 tos; Decem- 
ber-january, {17 12s 6d to £18 10s; January-February, at £17 5s to 
£171386d. Rapeseed dearer. Toria, January-February, sold, £15 5s 
to £16, to Continent; real bold Ferozepore quoted £16; brown 
Cawnpore, £15. Cottonseed irregular. Egyptian black, January, 


quoted f11 12s 6d; and white, sold, {11 7s 6d to {11 2s 6d. Bom- 
bay, January-February, £8 17s 6d. Gingelly quiet. Chinese, 
January-February, Continent, £23 15s. Castor, Bombay, January- 


February, £14 15s. Ground nuts steady. Coromandel, machine-dried, 
January-February, Hull, {19 10s; Continent, {19 10s; Chinese 
decorticated, f.a.q., ditto, Continent, {20 15s per ton. 

METALS.—Tin: The market on selling pressure manifested a 
declining tendency at the week’s commencement, cash fluctuating 
down to £158 12s 6d and three months’ to {160 10s. After opening 
firmer on Tuesday, prices again easied, although most of the decline 
the previous day was recovered. Cash settled down at £158 15s, and 
three months’ {160 5s. At Wednesday's meeting rates again fell 
back. Cash changed hands from £157 tos to £156, three months’ at 
£159 to £157 18s, and since at £158. At Thur-day’s meeting a 
slightly easier teeling prevailed, cash was sold at £155 15s to £156, 
and three months’ at £158 1os to £157 10s. At Friday’s session the 
tendency hardened. Cash sold at £157; late March, £158 15s; 
three months’ fluctuating between {159 to £158 ros while registered 
at £158 15s. English ingots, £156 to £156 10s. Copper: The standard 
market moved in a slightly lower direction until last Tuesday, when 
standard cash changed hands at £64 17s 6d, and three months’ at 
£65 128 6d. During the middle of the week the tone tended a little 
better, with no desire to press. Cash realised £64 17s 6d to £65, and 
three months’ {65 15s to {65 17s 6d. At Thursday’s market little 
change occurred; cash sold at £64 19s 6d to £64 15s, and three 
months’ £65 12s 6d. At Friday’s session values declined. Cash 
realised {64 12s 6d; onemonth, £64 17s 6d; three months’, £65 ros 
to {65 7s 6d. Electros, £71 to £73. Best selected, {66 10s to 
£68 10s. Strong sheets, £96. Wire bars, £72 10s to £73. Lead 
rather easier at {23 2s 6d to £23. Spelter lower at {25 12s 6d to 
£26 2s 6d, according to position. Antimony: English regulus 
£37 to £39. Aluminium remains unaltered. Home delivery, £120; 
export, £125. 

TaLLOW —Messrs Colchesters and Woolner write on January 25th 
as follows:—The tallow market was more active during the week, 
and prices are mostly 6d lower. The improvement in the demand 
came too late to prepare catalogues for to-day, but there will be 
auctions next week. Shipments of tallow from Australasia during 
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December amounted to 2,300 tons. 


mutton: Fine, 42s; 
31s 6d; hard, 4os. 
tO 378; 
trom Australasia 
434 c.if., 


stuff unchanged. 


cash, 


Australian beef: I 
dull to dark, 
Mutton, 
London, 38s. 

Town tallow, 
3d; melted stuff, 22s per cwt. 

naked, ex works. 


338 to 32s; 


The market letter 


Country ; 


338 6d per cwt. 


Quotations are :—Australian 
good to fair, 4os to 38s; 


dull to dark, 34s to 


shipping casks, net f.o.b., good coloured, none ; 


32s. Bone fat: 
stuff, 28s, f.o.b. 














White, 


none; 


= 


Commercial Times.—Weeklp Price Current. 


pale, none; 


Quotations are:—Town: 





Toe prices in the following list 








Fine, 40s 6d ; good to fair, 39s 6d 
sweet, 42s. 
fair coloured, 48 degs., 


are revised with the assistance of sm eminent firm in each department. 
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Frail casks, 30s; home melted, LONDON POTATO MARKETS.—Jancary 20. 
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METROPOLITAN CATTLE.—Janvary 20. 
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The Manchester « Liverpool District \ 
Banking Company Limited 





Chairman: 


Angus Tulloch, Esq., D.L. 
Sir E. Tootal Broadhurst, Bt. 


(W. R. Easterby, Esq. 
Paid-up Capital £1,896,000 Deposits £62,116,777 
£67,566,816 


Reserve Fund - £1,650,000 Total Assets - 
Head Office: SPRING GARDENS, MANCHESTER. 


_ (13, SPRING GARDENS, MANCHESTER. 
FOREIGN DEPARTMENT: |; 'waTER STREET, LIVERPOOL. 
LONDON OFFICE: 75, CORNHILL, E.C.3. LIVERPOOL OFFICE: WATER STREET, 


and 341 Branches and Sub-Branches in Lancashire, Cheshire, Staffordshire, Shropshire, Yorkshire, 
Derbyshire, Cumberland, Westmorland and North Wales. 


EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED. BANK ACTS AS EXECUTOR OR TRUSTEE. 


Managing Directors: 








